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The fall of Portugal's fourth coalition Government, following the Popular era!? °lf G °iir , p£? 1 «!£ gjjlFX &7wSen aej^meout tfe dSw™ 
Democratic Pity’s decisionearly this morning to resign, has brought Portn- ^SUgSSai in favour °£, the “ a "?***£ 


BY ROY ROGERS, LABOUR CORRESPONDENT 

THE CURRENT strength of the ! 

gilt-edged market was vividly MINERS’ LEADERS yesterday tributions from all those in 
highlighted yesterday when the ~v e the Government’s anti- attendance, the meeting s-plu 
latest offer of Govenunent stocK infla tion pay policy its biggest 1-4-10 in favour of the policy ar.d 
rJJfilJf b00ST 80 ftr ^eo they came out the ballot of members. 

Treasury Loan 199 c at £94J — in f avour 0 f +h e n a wee k limit A move by Mr. Owen Briscoe. 


v if • equities had uttie support gal nearer to the brink of total revolution than it has ever been since the April between^ restim fSoa 1 sVoom^ Sns ■* SSffiire'miDore 0 fo? e a “ Mdii 

•J **!£?£! b "¥f e .? ,e c t? le 25 officers’ coup 16 months ago. s„ ;? ru ™ a. »= Mi; ^™“ te Pl i» r 5““"* ljit S ™ Si »TS 

.Welcome signs and traditions! Interest. Light selling subscribed by. investors that it _ maior tactical victory for White Paper was defeated as was 

borscht soup awaited the Apollo 2SP2?®? JJ e The p °P ular democrats said AF15 has decided to govern an end to government by the ^ock^in^e^oratl w*un£!r National Union of Mineworkers’ earlier move by Mr. Sul 

astronauts aboard the Rn.s<rian ^ 3Mhare tatfex closed at the to-night they left the Govern- without the consent of the two parties, for dissolution of the JJJS. in moderates the union's executive **“«*«• Lancashire miner* 

Soy c^spacecraftaft wthe^su^ JM" - ^ a /aU of 1L1 «—t became the Supreme of X^Ieta^ -S» ES^JSSr SiJE *33% haD^SSwho 

ccssful link-up and handshake In t0 296 - 8 * Revolutionary Council ’‘failed to £2& r v^°Sependent S w^Sipponld by severS subsequently through the will be recommended ^support b ^ ^ ™ {{ lhl . 

space over Europe last night. • GILTS were encouraged by resolve the problem of freedom frankly Communist sympathising hundred soldiers and half a Government Broker. ' C L..h problem or fitting in the pit-head 

DisDlavinr? hi, Uie takew of the new -tap” °f tha Press, refused -to accept technocrats. . ... dozen Sherman tanks, which * TEL** ‘SI 1 L”" S 7 SE^*L£“li^ n .»Y,I35 ballot around annual colliery 


ccssful link-up and handshake in 

space over Europe last night. • GILTS * 

Displaying his command of *b e * a k e ' u P 

idiomatic English, Soyuz com- 

mander Alexei Leonov told Tom I. • 

Stafford after the flawless dock- WB | Ft" 
ing: “Well-done, Tom. It was i.l; 

a good show-’’ npni 

The two capsules came 
together with unerring accuracy 
after their two-day space chase. 350 ” 
Shortly afterwards, there was 
some alarm as the Apollo crew 
reported a strong smell of . 
burning, but this quickly 
dissipated and there was no 3QQ -ft I 
danger. 1 \\ f 

The crews were greeted later 1 J 

by President Ford and Mr. If 

Brezhnev, • V 
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Provo booby trap bo mb explosion around 5. - of the proletariat stands an 

. in South Armagh yesterday and _ historic and unique chance of 

the incident, coupled with earlier • STERLING fell 55 points to winning through. ■ 

shooting attacks on troops in Bel- $2.1800; its weighted deprecia lt appeafs l0 make littic 

raised the question whether tion improved to 26.6 (26.9) per difference whether or not 

the Ulster ceasefire is not now cent. Dollar’s fall again nar- General Goncalves remains for 

hoititile-* Stat£ ,,f liraitcd rowed to 4.26 (4.39) per cent long as premier since the 


Revolutionary Council “failed to gJSS ^ independent or was ^ipported by several subsequently through the be recommended to suwort wTll nuw have the 

resolve the problem of freedom frankly Communist- sympathising hundred soldiers and half a Government Broker. prob * em ° r fitI tng in the pit-head 

of the Press, refused 'to accept teSrats. Jfozen Sherman tanks, which I 1 'f v ery rare for a new gilt- approval should mean _an extra ballot around annuaJ * colliery 

that its direct democracy plan The only group which con- rumbled through Lisbon streets J&fA 5 1 ?* 1 5f h iJ , W h2f1f a/ tS ^rfrc^ annual h ? lldays w t“ ch fal1 at lhls time 

be revisetL eave no cuarantees tmues to have the ear of a topped with shouting demo nstra- absorbed by the public when u Paper at the TUC annual of year with some already under 

Sf, ® majority of armed forces officers tore until a ImmS^idnighL m offered that too littie remams conference in September. way and others to follow over the 

f ?I-- Pn)mpt j C0IMd ! and possesses a formulated long- TtHlay, the rump of fourth ! t LSfJ2 S€d Vi e This fillip for the Government ensuing weeks. Holidays will 

elections and refused to accept term po ijcy. however, is the coalition was lingering on, after SJnn™ coincided with fnrther support also make jt difficult for the Lefi- 

measures to end the crisis of extreme non-Communist Left, the Popular Democrats’ with- iQB<jLrt from leaders of 173,000 members 

authoriti'.’* Where the Communist Party has drawal at 2 a .ui. this morning. I of th e National Union of Rail- Ministers arc now anxious not 

After attempts to sack the JJg* ° Sem “lS? But a . new . 1A . avc resignations ^efty Coun^SSln 1948. both ^? 1 ^ wbo « « their r J^ u 1 uI lo publish their resene powers 

Communist-sympathising Prime th( “f a « itlv e Wg£ n ™ “dependent Ministers of which over-subscribed. 1 conference in Jersey, agreed to legislation before the TUC ami 

Minister. General Vasco Gon- attracts tben1, 83 was rQailltestl 5 of External Trade and Overseas i settle their next year’s pay claim Ubour Party conference:, in 

calves, failed Last night he was T 5*S 1 fr ° m 4he Secretar>' Tnflofinn with the £6 ceiling. the autumn in order not lo 

to-day casting about for a fifth Editorial comment Paae 16 £„ S fl5t lUUallUU As well as removing the miners damage prospects for the volun- 

«°» r ck h M e aiCT % a ffl pX&i'S o23S 

CDE. and a number of inde- evident in the “direct democ- Sampaio, presented the Prime a i ffi ph Sl. ti0 nJrh^ S Sr}S d J5LS? in 6 favour CBI leaders about their reser- 

pendent Leftist technocrats. racy” plan pubUshed last week. Minister with an ultimatum for J^JVS if «2J "S vations ovw the pollej. , ^he 

fisp&'p M urnSHS a£sa,a-* “ - “SfSSS ?!SrSS ^aasr ja 
kShS SSEHSaS sn&f « SHSI 

«rz d ;a n .f d at ss sesoSz ^^«sssj^ai!ssi ? h f e “ £ nm^ s or ssr& 

a ssjgr of -d hs-j- - a « 


Editorial comment. Page 16 
Other developments. Page 6 


Minister for Industry Sr. Joao lhe markets present hunger ** a mirmw ‘ a “ u ‘ 

Cra vinho and a Foreign Ministry for high-grade- fixe d-interes.t those opposed to the wages 
Secretary of State Sr Jorge w as further underlined policy, the expected NUM ballot 

Sampaio. presented the Prime yesterday when applications of result should set the scene for 
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burning. but this qulcklJ Ifi. I ■ v/V to-day casting about for a fifth Editorial comment Page 16 ^LeftwSne^dMendent/^he- ; As well as removing the miners damage prospects for 1 he volun- 
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Last night's demonstration for 


The d03d men had been invest!- • GC 
gating a milk churn left by the $164. 
roadside. There are signs that 
Ulster is talking itself into war • W 


GOLD was 20 cents lower al , 


WALL STREET fell 7.83 to 


again, with widespread predict 864J28 after profit-taking on 
lions of Large-scale violence be- news from the Middle East and 
Tore the, year s end. rage * • further rises in prime ratesj . 

Death crash on • 

its minimum reserve require- 

Old TOIKS OUTIRg ment for foreign liabilities inio 


Death crash on • 

■oid TOlkS outing ment for foreign liabilities inio 

A woman died and 24 people ^°- mesllc 

were taken to hospital after two liabilities from August 3. 

• roaches carrying pensioners ,on # CHASE 3LANHATTAN Bank 
; au outing were in collision with Ss j^ing prime rate from 7 
a toad tanker and a car on the Trt ,„ n . 


France will try for new 
Paris talks on energy 


lhlbiliUes 11 from* AugUSt T BY REGINALD DALE. COMMON MARKET CORRESPONDENT BRUSSELS. July 17. 

a rnisr Manhattan Ttink THE EEC summit to-day gave' President’s view was that five Exporting Countries in 
T YmSSSTiut nc£nT‘ rate from 7 Francethe green Ught to arrange countries should be invited (the second half of the month, 
is raising its pr me rate irom « nmmnHnn of thp dtailnri Parie II S ni>rmanv. France This would be followed 


• a Toau tanv-cr ano a car on me - 7 , - Mn * 

- M-2 near Faversham. KenL The 10 *' ^ “ nu 
: accident brought to 50 the num- 
r-ber of people in Britain killed I T C ' Al'nnniDV 
: in coach crashes in just over six AJ *kJ* Cwl/UUiuj 
:. weeks. In another coach acci- _ . 

• dent near Bristol- yesterday. 34 diriA SlOWS 

elderlv people were taken to hos- Tf ^ 


| a resumption of the stalled Paris U.S., Japan. Germany, France This would be followed by. a - innlil'fltiflTK fnr ftp I uau wtcu accRmg JACI Vtuu.auu me UU1UII S v^uui iuiliusiL via- 

talks between energy producers and the U^.). but the Nether- full ministerial consumer-pro- pent naid 1 50 ■» to- keep officials in line with president Mr. Mick McGahvy. are 

and consumers. lands and Belgium at least would ducer conference towards the 'KT ^nrobl l$ e £16 a week i°crc ase w o° b l’ certain to attempt such a move. 

However, the French proposals insist that the European Com- end of November which would,*.,- National Coal Board staff in the Following yesterday's execu- 

were mainly procedural, and the munity should be represented as be preceded by -the next EEC j ftSSS* *055 * av ‘ wake of ^ miners' 30 per cent, tive Mr. McGuhey. speaking as 

Nine heads of government took a unit summit in Italy in mid-Novem- ™ v ! settlement earlier this year. president of the Scottish NUM. 

no firm position on the major No major policy decisions were be r- A further “SS2S liSuS^aSi i This gesture, carried at the gMh "» confident that 


groups or workers lo challenge 
the new limit. . . In the Com- 
mons it was revealed that a 

by next summer wert fore- j fo7 large “ rises'* es^ecialinrin BritSh LSliSiTbils worked' U 

shadowed at the beginning of W mea ntime there are big KSl Vrifin- i5 

July, ^lt-edged stock prices have settlements elsewhere or steep Si* 

risen by almost 6 per cent, on upward movements in the cost if? «« £ Zw 

average. They now stand 24i per I of tivine. " 115011 Ibe F-trtJ s pro- 

ceot. above their all-time low on i gramme will be swept away 

January 3 this year, since when i T Tnrlnvliri£»rl “H®*? infla ‘ I01 J ,s momwiwI. 

interest rates have fallen con- Ullucrilliefl Details on Back and Pages IS 

siderablv , *, 3 no 14» 

• These rises have lakee Place i J?SS rf “ ee ;JS! 1 , 1 ! 

despite the fact- that some i UDdwLned their 

£4 75 bn of new ~ Government ' acceptance of the policy by agree- wingers to mount a delermin^d 
fwS his been Sued £fe^ar ;,n S £tf u wwk ^creases for the campaign aimed at securing a nu 
for ?h J ^ ! union’s. 65 national and area vote in the halioL 
Ti^SSv SoSf had^to be^accom^ 1 officials— including all but two However, leading Left-wingers. 
«U^ri r w^nfvrnAnt t | > >i < of ^c executive members— who including Mr. Arthur Scarqil! 

STJSLu l «.? 1 kJS2 had bee ? secWng 221 per cenL.and the union's Comraunisi vice- 


:.week». m anotner coacn acci- _ , «iue «saos w nvmanm aumu V“V, a r „T-i5^iri I This much affected the money 

dent near Bristol yesterday. 34 cIi(]a CmWC no firm position on the major No major policy decisions were be r- A further ; market's casb flows 

1 elderlv people were taken to hbs- 3 issues of substiince that led to taken during the twnday meet- consumer-producer conference j L 

pltal after a collision with an ^ ujs. GROSS. National Product the breakdown of the initial ing which ended this afternoon, would be held six months later., *xx, brci* rage 

; articulated lorry. declined by only 0.3 per cent “ preparatoiy conference ” in but the heads of government : 

• i n the first quarter of 1975. ApriL issued a statement expressing AJiuerenceb 

Israel plays giving further support to Govern- After a discussion of the their willingness to consider Mr. Wilson deplored the Com- j£ In New York 


.u qiem's belief "iba the recession economic situation. Mr. Harold economic and fin ancia l aid for munity's “tragic" failure to; 

-It CWI has bottomed out. Wilson said he expected France, Portugal provided the country agree on common energy policies ., - 

As Egyptians slaughtered calves jj aC K p age Germany and the Netherlands all was run as a “pluralist but said he could see no early; 

al the feet of visiting King to announce new refiationary democracy.” resolution of the Nine’s differ- 1 “TIT 

Khalid, the Samii Arabian mon* • AMERICAN TE1APHONE measures in the next few weeks. The summit reaffirmed its ences. 'J i moori, 

nrch’s iuipenUins talks with AND TELEGRAPH has placed which could he of some help in faith ' in the UN. which if On raw materials, however, he i 5 im-nOm 

President Sadat took on new $100m. of six-year notes with the speeding the U.K. economic described as a “universal and added that the Nine were work-; *2 month* 

urgency in the light of Egypt's Saudi Arabian Government at recovery and stimulating world indispensable instrunient of ing well together and had given — . ■ ■ . 

decision not \o extend the man- S.4 per cent. trade. worldwide dialogue and co- a good deal of support to a 

date of the UN buffer troops in Back Page But the Prime Minister warned operation.” . British suggestion that the Com- 

Sinai. Syrian and Palestinian pmnn » nf about that even if all the Community The UN statement was given munity should submit a joint 

forces have been nut on alert. • wheat oi ■ countries reflated, it would have added importance in light of resolution to the special United 

informed sources say. but there » a tonne piannea o> uie ^ tittle effect on the overall situa- present moves by the Arab Nations session in September, 

ic little dm nf reaction in Israel. ma y ?e delayed or aoaiiuoueu tion 0 ther industrialised countries to oust Israel from the The Prime Min ister said Herr 
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i union’s finance committee on Scottish miners would vote no in 
i Wednesdav this week on the cast- the ballot and hoped that miners 
j ing vote of NUM president Mr. nationally would do the same. 

I Joe Gormley, was part of the Last night Mr. Goruiley was 
moderates’ pay strategy and was confident that the ballot result. 
, pushed through the executive which will be counted us usual 
.'yesterday before the crucial de- by the Electoral Reform Soeieiy. 
! bate on the Government's White would be ready by ibo TUC 
Paper. Congress. The executive was 

In what was described by all recommending “ full support for 
factions as one of the best NUM the Government and TUC in 
executive debates ever, with con- dealing with inflation.” he said 


forces have been nut on alert, w th<> efc renawu, « wuuio nave aaaea importance in us«i 01 « 

informed sources «y. but there » ^ abandoned ^ effect on the overall situa- present moves by the Arab K 

is little sign of reaction in Israel, may be delayed or aoana ^ tton other mdustnalised countries to oust Israel from the 


J -w. t>v»l“ vu *^«>s wuiw luuuauiauseu cwunnes IU uual » 

now that Canada has joined 1 saC 2j, ^ yj e u.S. and General Assembly. 


U.S. in 
Russia. 
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ansodnein 


Japan did so too. 

Financial aid 


predicted. 


Pace 5 ' now that Canaaa nas joinca countries such as the U.S. and General Assembly. Helmut Schmidt. German Chan- 

U.S. in announcing sates 10 Japan did so too. Mr. Wilson told a Press on- cellor, had suggested that lnter- 

MD hOITl6 to-dav Russi3. •• ference that. the feeling in the national Monetary Fund gold 

„ . • . _ .. - Page 27 Financial aid Community was “very robust should be released to help 

. ..Mrs. Barbara Stonehouse, wife 01 mininiUTinN from the ■ , , against expulsion of any coun- finance schemes to stabilise the 

.runaway JUP John Stonehouse, O m-R™ ic tn be Mr. Wilson said mention had try.” commodities earnings of develop- 

■ will not meet him when he Government of -om. been made of President Valery The French proposal for re- ing countries, 
arrives at London airport to-day paid te ttie eienriciij « * Giscard d’Estaing’s proposal for starting th£ energy dialogue Herr Schmidt ajso wanted the 

under police escort, “it will be ana £4-^m. w ■ so»“B a monetary summit among the would involve reconvening the oil-producing countries to be 

chaos there when he lands, she British Gas ^-or poraiiun h j major industrialised countries, preparatory session in Paris in given a much greater role in 

predicted. for price restraint last icm. but no decision had been taken. September, before the meeting international financial institu- 

_ . Page 14 Officials said the French, of the Organisation of Petroleum tions. 
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fa cSritef last year. Sf,Sa? mente m existence on Budget chief Secretaw, angriiy con- the reduced VAT to apply from 

causing 72 deaths, official inquiry R»ck Page D ^r- J .. . . .. . . aemnefi the hypmrrisy- of the August 1 would apply only if the 

found * ^ The defeaL hailed jubilatnly Opposition which talks about the television set concerned had still 

' , rt>y . m GREAT UNIVERSAL STOKEb by Tory MPs. will cost the need to reduce the public-sector been rented by the same 

•Thunderstorms, bnnginK flood" rvporls pi - c -tax profits of £S9-04m. revenue about £90m. in the first borrowing requirement and is customer since April IB. 

.ing in their wake, broke ine c£SS< oo mi ) f or the year ended full year, benefiting about 10m. then -prepare to increase it by But between Mav 1 and Julv 31 
sultry spell over max» pwts of Slareh Si/ People when the change takes up to £100m. a year." the rate >SuSlli?t 25wr SiE 

vSrkSreweremo^t^SSrted Vaefy 19 and LeX effect on August 1. But Mr. John Nott, for the JJd no refund? 0/ VAT wtil b e 
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iu North Carolina last year, March 29. 
causing 72 deaths, official inquiry Back Page 
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Shfwfries is to triumph on the last night criticisms. If the Government 
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•'All Dominic Wigan's starred CASTLE BREWEKJEa is “ ofdebateln the Commons on the had adopted the Tory policy of ) _, r 

elections won yesterday: Soldier, raise £21». «" n a cne ' for r Finance Bill, which is now due a uniform 10 per cent, single new raotal agreements on or after 
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to go to the Lords, where no- rate of VAT, more revenue f.Pf 11 \ Detore °. r 
furttier amendment can be made, would have flowed to ll» Si r ^SP^i^iL^hSS.SSII' 
A 3 the division figures were Treasury tlian would be gained u r l1 ,. ^ chargeable, 
announceo, showing that the from the multi-rate approach eve °. 

Opposition had defeated the adopted bj' the introduction of ** 

Government by two votes (108— a further 25 per cent, rate in the VAT^tradere^rmSJ^^S hf 
106) Tory Mpsc called on the April Budget, Mr. JJott claimed. J J ^ ” 1 cracern 6d wiU be 

Government to state its inten* Government acceptance of the lssue “ as soon 35 possible, 
tions situation brought about by the Parliament Page 14" 
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When you are considering 
establishing a new overseas operation, 
the in-depth knowledge of local 
conditions readily available to you at 
Standard & Chartered Banking Group 
could be crucial to your success. 

Standard & Chartered, Britain's 
largest independent overseas banking 
group, with a network of over 1500 


branches and Group olticcs across the 
world, have long been an important 
part of the commercial life of more than 
60 countries throughout Europe, Africa, 
Asia, the Middle and Far East, Australia 
and the Americas. 

Contact the experts: call us on 
01-625 7500, E.'tfension2313. 
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Oil— the depletion 
issue 


rate 


BY C. GORDON TETHER 


THERE IS doubtless a sub- end of the matter. The protafr 
...staatiai wisWul-thlnking element lug countries have “W “p 
in the increasingly fashionable too. And one to which some of 


prediction that world economic them have been WDftn direct 
- .... — jjg getting the consuming countries atten- 


.. expansion will soon be getting the consuming ^ 

- under way again on such a wide tion during the past year or two 
front that much of the indus- concerns the pace al whJA their 

- . What is, however, quite certain ^te for the OPEC eountritt as 
'** 's that, even if this only begins to ***{£* iw d?se to 4 ner oenL 

.^^ en ' we *"“ st Which means that they could be 

, battle being joined before long out Qf t, us j ness ,j n a matter of 
on the unresolved question of 30 years— sooner than this 

what reserves depletion rates , derf if ti, e industrialised 

■oil-producing countries should be wflr , d enters another fast ox- 
prepared to tolerate to fuel the nsjon phase. Would it fee 
. recovery- And as a country that £ easonab i e to expect them to go 
will soon be capable of pro- a , w jth that 1 ? 

: ducing more oil than it needs for Tn a re cent address on "Ihfla- 
. its own purposes, Britain will be Hon and Soda] Justice.” Dr. 
.‘in the thick of it— so much so £ p Schumacher of “Small is 

■ that it is not too early to. start Beautiful ” fame insisted that it 

■ asking what attitude she can would be. anything but reason- 
most appropriately take. 

It is now evident that the drive 
to reduce dependence on the 
traditional oil-producing coun- 
• tries for energy’ supplies, which 


able. He argued that to 
avert a major — and potentially 
disastrous — show-down on this 
issue, arrangements should be 
made to define the “maximum 


everyone got so excited about rate of obligatory output of oil. 1 " 
immediately after the OPEC As to figures, he proposed that 
cartel first made itself felt in a each OPEC country should be 
big way, is going to take much required to sell in any one year 
longer to get off the ground than up to 2 per cent, of its proven 
was at first expected. reserves— as ascertained at the 

In particular, it is now beginning of each year-*ut 
admitted that Washington's plan never required to seH more than 
:to make the U.S. self-supporting that 
in energy by 1985 is making such T^® • 

heavy weather that the resump- thmkmg about And not .least as 

■ K HA3£ HB 

for imported fueL 


An obligation 


the output of the North Sea be- 
yond the level needed to satisfy 
our own requirements. And we 
may well have to choose, there- 

. . ,, . Tore, between doing that and the 

At the moment, the general a | tentative poKcy of conserving 
Slow-down in economic activity ^ Qse resource 50 that they last 
throughout the world is tending ^at much lon « er . 
to result In the production of 
oil out-stripping the demand. So 
the conservation issue has tern- Ult-v 

pprarily dropped out of the Naturally, working to a re- 
picture. But any appreciable nse dueed depletion rate may mean 
ip the international economic hav j n g t0 accept a slower tempo 
temperature could quickly 0 j econom i c advancement in the 


reverse that situation. 


„ B ? th v D n r r H Ki S er "2JHS: ad unduly large sacrifice to ask 
/°£L e ir c re ?® a - te ?vl it to make. And. as Dr. Schu- 


affluent world. But that is not 


stressed that the U.S. sees the 


macher pointed out, could 


oil-producing countries as under - . in 

an obligation to eosure that oil W CaSe very much m 


HU rjuiiLuuuu lu cuauic iuai uu - - t v„ t :• 

is made available for fuelling P™ 1 dSX? tn 

world economic activity — fre- be suicidal for consumers to 
quently hinting moreover, that continue using up oil at the 
Washington would take a very present rate without knowing 
serious view of any move to whether satisfactory alternatives 
interrupt the flow. And in the ^ to be available when 

sense that America and other 11 ™ ns out. 
consuming countries could There is the further point that 
hardly be expected to allow their it is hardly fair to ask the oil 
economies to be run into the producers to maintain output far 
ground by the severing of fuel beyond the levels needed to pay 
life-lines on which they have for their imports when the pro- 
come to relv, they clearly have ceeds of the excess are having 
right on their side. to be held in fast-depreciating 

Yet that is far from being the Western currencies. 


RACING 


BY DOMINIC WIGAN 


Why Dove may fly past Solar 


WITH THE NEWS that the great 
French filly Ailez France may 
not now be in the King George 
VI and Queen Elizabeth Diamond 
line-up after all; owing to what 
reportedly is a mild stomach up- 
set, bookmakers have been quick 
to alter their odds op the 
£100,000 Ascot race. 

Grundy, who has always been 
a clear market leader, hardened 
in most books to 4-5 yesterday; 
while Bu&tino is generally 
offered at 9-2. Dahlia, bidding 
for hat-trick in the race after 
fluent victories over Rbeingold 
(1973) and Highclere, last year, 
is available at 8-1— a price which 
seems certain to contract if Ailez 
France, whom she has- never 
beaten, does not make the trip. 

Lester Piggott told me yester- 
day that he will definitely be 
aboard Dahlia, with whoinhe has 
had such a successful association 
since be finished in the ruck 
behind her when partnering 
Roberto in the 1973 King George. 

Turning to to-day's busy pro- 
gramme, which is made up of two 
afternoon cards (Newbury and 
Liverpool), and two evening fix- 
tures (Newmarket and Hamil- 
ton), the most interesting race, 
to my mind, is the Berkshire 
course’s St. Catherine's stakes 


(4.00) — an event usually won by 
a smart juvenile. Here the two 
who interest me most are Solar 
and Dove. 

Solar, a 'well-made half-sister 


NEWBURY 
2JW — Amy*** 

2.30— Index 

3.00— Jennie Doff 

3.30 — Rev Counter 

4.00 — Dove** . 
4^0 — RosettJ 

- LIVERPOOL 

2.15— Celtic Sea 

3.15— Rubydar ■ 
445— Mrs. Child 

NEWMARKET 

7.00 — School'Bell 

8.00— Dred Scott* 
8-30 — London Glory 
S.OOr-Sldnuner 

HAMILTON 

7.25 — Swiftly 

745— Mother Brown 
840 — Idle Dice 


with hands and heels to defeat 
the heavily backed favourite. 
Light Link, by four lengths, with 
Feux Rouges another . three- 
quarters of a -length away in 
third place. 

On her only appearance since 
that impressive victory. Bill 
Wightman’s filly again ran well, 
keeping on determinedly in the 
Champagne Stakes at Salisbury 
on June 28 to take second place. 


at two lengths, behind Thieving 
2 , whom Richard Hannon 


to Walk By, has already won 
here, having easily disposed of 
.18 opponents in the five furlongs 
Haley Maiden Stakes just over a 
month ago. Taking over a furlong 
out in that event Geoff Baxter’s 
mount had only to be pushed out 


Demon. 

considers to be possibly the 
fastest juvenile he has trained. 

Done, another attractive fiHy, 
by Sea Hawk II out of Righteous 
Girl, opened her account at the 
second attempt, when comfort- 
ably landing the Rectory Stakes, 
at Lingfield three weeks ago. 
That outing seems sure to have 
brought oar Done — who seemed- 
considerably more backward 
thmi most of her rivals— a good 
deal, and I take her to just get 
the better of Solar. 

Two other possible winners for 
Done’s trainer and jockey, Henry 
Candy and Philip Waldron, are 
Amy and Index, who respectively 
go for the Aldboume Stakes 
(2.00) and the Ecchixnwell 
Maiden 'Stakes half an hour 
later. 


SALESROOM 


BY ANTONY THORNCROFT 


Concertina forte: violin muted 


SOTHEBY’S achieved whet is 
probably ■ a saleroom record 
price for a. concertina yesterday 
when £200 was paid for an in- 
strument made in London in 
1930. It was part of a musical 
instrument .sale which totalled 
£96,691. 


tankard of 1713 made £700. At Among the furniture; a pair 
Sotheby Parke Bernet in Los of George H gittwood side tables 
Angeles the Gloria Folk Art Col- went to Partridge for £2420, and 
lection of the Immaculate Heart a pair of early George H library 
College, Los Angeles, was dis- armchairs , were 'bought for 
posed of for £73472. The top £2410. A Carlton House desk 
price was the £1490 given for a realised £1495 and a Queen Anne 
German coin operated upright walnut bureau £1422. 


Prices were generally on tar- ™*b08“y disc polyphon of the* spencers of Reford continued 

9 _r iQth rant nrtr A T r i' a nnh • « _ _ r — *- *- .£ 


get, but there was a disappoint- 
ment when the main attraction, 
a violin made by Antonios and 
Hieronymus Amatd at Cremona 
around 1625 — failed to sell and 
was bought in at £11,000. It is 
known as the “Ex Mihuiollo" 
since it belonged to Maria 
Milanollo. mi Italian violinist 
who died in 1848 at the age of 
18, after playing throughout 
Europe for 10 years. 

A violin made at Cremona in 
1694 by Bugeri was bought for 
£11,000, and another LtaJaao 
violin, by Goffriller of Venice 
in 1709. fetched £6,400. A violin 
by Vuillaume of Paris in 1866 
sold for £4400 and a Gaghano 
of Naples violin of 1725 made 
£4,500. A violin, made in Turin 
in 1831 by Rressenda, was 
bought for £4400. 

In other sales at 
£800 was paid for 
tapering tavern mug in pewter, 
from the reign of William HI, 


19th century. A French “jack jts ‘sale of the contents of 
in the box ” of the same period Denton Park. Yorkshire, amass- 
sold for £909. lug a total of £211055 for the two 

There were few surprises at days, which ensures that after 
Christie's, which sold arms and to-day’s completion a new record 
armour for £54497 and English for a country house sale by 
furniture for £78,148. Perhaps Spencers will have been estab- 
of most interest Is a comparative listed. The best prices were 
price: in 1972 Christie’s sold a £7,000 each for a Kasban rug. 
pair of Forsythe pocket pistols, and for a pair of French 19th 
made around 1821, for. £1,260. century commodes, reputed to 
Yesterday the same pistols sold have belonged to the House of 
for £2410. a very fair rise. Teck. . Three English gothic 
. panels sold for £5,600. 

Sporting wan ' Although the 1974-75 saleroom 

r ® ® reason is almost over, Christie’s 


The highest price was the 


is bolding au interesting 


photogenic drawings 


17th century Italian flintlock two by 
breech-loading repeating gun, be some 

probably made by Berselli, image: 

fetched £2.520, and a seven action o! 

Sotheby's flanged mace, of around 1550, 1836-37. 

Stuart sold for £1,785. the same price of leaves and grasses. The tech 
as a pair of French early 
centurv pistols, made for 


and in a silver sale a Queen Anne Turkish market. . ^ * 


on tbe market for ten years. 


TV Radio 


t Indicates programme in 
black and white. 

BBC 1 

1245 p.m. Cynfas. 145 News. 
130 Along the River. 1.45 Show 
Jumping from Hickstead. 443 
Regional News (except London). 


11.10 Apollo/So yuz. 

1140 Regional News. 

All Regions as BBC 1 except at 
the following times: — 

Wales— L45-2.15 p.m. Bowls: 
Wales v. Ireland. 6.09640 Wales 
To-day. 640-7.10 Heddiw. 7.10- 
740 Bowls: Wales v. Scotland. 


12MJ» CestjU 


Newcastle); tMidlands To-day Betuty Jungle," starring tan Hendry and NewyAflon Y Dydd. 

(from Birmingham); tLook East m2 £■££“■ UMS Y ™ 

(from -Norwlcnj. Pomts west Pnrt*. JUS xunx Pu. ms Men Who HTV wwt-a* HTV general 
(from Bristol); tSoutb To-day Matter. except: UMJO pm. Report West Head 

(from Southampton; fSpotlight A TV MTDT ANDS • Hnes - Re * >ort Wwt - 

South-West (from Plymouth). un Longtime Nemdesk. 130 SCOTTISH 

BBC 2 T rtday Maitnaa: " XalridoccyB.^ rtartigg us pj«. Road and weseber Report. 


445 Play School. 440 Devlin. 5.10 740640 Question of Sport. 


We Are the Champions 1975. 5.40 
Sir PranceJot. 

545 News. 

: 6.00 Nationwide. 

640 The Disney Adventure. 

840 The Other Broadway: 
Dionne Warwicke 
Frank Garshin. 

9.00 News. 


t945 "Saboteur,” starring 
Robert Cummings. 


Scotland— 1040-10.10 a.m. Wacky 
Races. 10.10-1045 Bewitched. 1045 : 
11.00 Vision On. 6.00640 pjn. 
Reporting Scotland. tlt40 Scot- 
tish News Summary- 
Northern Ireland— 443-445 pjn. 
and Northern Ireland News. 640640 
Scene Around Six. tH 40 Northern 
Ireland News Headlines. 


640 a-m. Open University. 

11.00 Play School 

4.00 pjn. Show Jumping from 
Hickstead. 

5.00 Open University. 

740 News day. 

7.40 The Pilgrimage of Every- 
man. 

9.00 Ten from the Twenties. 


■Warren Beatty and So non ah York. 5JD 2M Women Only, - _ _ 

7 ,k 2 ” Kaleidoscope." starring Warren Beatty 
M* — Of the 5JB RcL MS Crossroads. 6-00 Sen tail 
7™.'. 1 “J® Appotetoatt IVUh F«r: New,. LOS Isabel On Friday. 7M Way: 

Tneae Are the Damned. starrtng jkJ Means. UJO Late Call. 10 jM ST\ 
Macponild Oliver Reed .and. Reporting. 1L05 Journey to the Unknown. 

a ””" “ "*“■ SOUTHERN 

21M MM, Yoga for Health. XL2> 
Auxiliary Coastguard. ZX.45 Eastern Foot 
In an EnglMi Kitchen. 12.05 mi. SUppy 
UJO Hammy Hamattr*s Adventures ot 

ua 


BORDER 

tMS e-m. Border News. Ut ivomen 
Only. 2JS Friday Matinee: " Count Your 
Blessings." narrlng Deborah Kerr. Ros- 
tano Braasi and Maurice Chevalier. MO 


England — 6.006.50 p.m. tLook 
North (from Leeds. Manchester, 


F.T. CROSSWORD PUZZLE No. 


2.832 



— the Sumo Wrestlers of 
Japan. 

19.15 The Money Programme. ton aod Herndon* Baddeley. 
114)5 News Extra. .Bnrdar News Summary. 

1145 Closedown: Robert Powell 
reads “ Tarantella " by 
Hilaire Belloc. 


LONDON 


tlOJO ajn. Bertrand Russell 
Speaks His Mind. 1040 Wildlife 
Theatre. +10.45 " The Smallest 
Show On Earth," starring Virginia 


ACROSS 

1 Band boy engages (4, 2) 

4 Begone to a boast (6) 

8 Can't 'e go another way to get 
connected (7) 

9 Trust a harvester (7) 

11 Goodness with refreshment ia 
just what 1 like (2, 3. 2, 3) 


5 Shakespearean character on 
the fiddle (5) 
fl Rate promoted with railways’ 
assistance (7) 

7 10 across with notes sticking 

tO It (9) 

10 Surprised it’s arranged in 
orderly time or space 
sequence (9) 


12 A recent start to church vault 13 Referring to notice in Gates- 

(4) head (9) 

13 Article about an altered 15 Permitted a daughter to 

battleground (5) attach letter (9) 

14 A lot of dollars is being 17 Run into section of fortifica- 

wapered by relative (S) tion (7) 

16 Hooves re-arranged tn pro* 19 First person to take a certain 
vide foot protection (S) step (7) 

18 Complaint sent to parent by 21 Chatter with party leader 
afterthought (5) over value (5) 

20 One peculiar plant f4) 22 Ought green to be open? (5) 

21 Tycoon lording It over Fleet SOLUTION TO PUZZLE 


Street (5, 5) 

23 Dropping sound makes mine 
an Irishman (3-1-3) 

24 Meeting record established in 
quick time (7) 

25 Understand how to draw to- 
gether (6) 

26 Take exception to being 
posted once more (6) 


No. 2431 
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DOWN 


1 Hard way to ring New York 
(5) 

2 A lot on river adopt this hair 
style. (7) 

3 Healer who is never hone 
1 idle (9) 
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9-o0 Sporting Profile: Samurai The Now Aijvcatures of Superman, uo d wJtti Mtjnfc’ l_m SataMrn New* 

Border Hews and Lookareuud. tUJ» 
l*te Night Fto: “ No Room at tta 
1,1" OITto.FM. 

a.m. fQmmaU S. U. ST, 41, 58 and 88). I 
Scene Sotoh Bast (ChinneU 18. 41, 

CHANNEL- and .88). 83S Ponce Simmon. W» 

Ul Mi. Channel Limcttzlcne News -and Swnhern Report. IT 88 ’Ok 'OOBabonianL 
Wtaf. oa Wtee. UOTbt rnto UJ5 Southern Jfews Exert.. UM.mm. 
Matinee: “Ctrtton Browne of the FO." Anstralla- 

8-rt Any Ships Ont There? 5JD Untamed . ... . , ... 

World. 64» Report at Six. 1030 Friday TYNE TEES 

Late Nlsht Movie: " My Cnn Ja Quick " h w sexrtinc Point T23D The 

12JO «jn- News and Weather In French, y^ lday FUm: "The Mtoirer Story, 
GRAMPIAN suemna Greer G arson and Wilier 

’ 12JS L?nrtni™Call. U0 Pldgeon. KB Watt Tin Your Father Gets 

McKenna, Bill Travers and Peter Grampian Hews Headlines. 1138 Friday ® on,e - f* 

(yAliprc i ^ Ac n M MiCirKfl! " T.jM y HimDtoQ." mfr lBg News. Ml Division. tlOJl Tllfi FlldfiJ 

SSSSJ- 7? vSteM Ldsh uS Lau?S«01W^sS Niyht Film: . “Son. of Frankenstein, 

Health. 1249 Sally and Jake. 1240 Wait TUJYour Father Gas Home. 6J» «arrlnx Borta Karloff and Basil Rarthcnfc 
Pipkins. 1.00 First Report: News, Grampian News. 830 one Nortbom 12 45 ajn. Late News Headlines. 1230 

plus FT index 140 Lunch-time Sommer. 7.00 General Hospital. 8 J» ' 

To-day. 140 Palm Along With ■£!* • ULSTER 

Nancy. 2.00 Good Afternoon JJWeT HeadUnee. 230 

«» " f” 8S„3, JSBgr 

Afnque, starring Pier AngelL hw Frayeri. 538 ^ Aiaxlmt Cban dSl CteoS 

GRANADA Clan. *30 Summer Reports. ULH 

1035 a.m. Sesame Street. 1135 Clapper- Friday’s Film: " Donovan's Brain.'’ 

board. UJO This Eoslaod. 1230 p.m. stanrlny Lew Ayres. 

Hammy Hamster's Adventures on too WCCTWAPtii 

River bank. 130 This Is Your Rltfit. 

BJI Friday Matinee: " Tbe Gaxrbo," IMS ajw. Yaea fw: Health , UJO Adven- 
siarrlns Glenn Ford and Debbie Reynolds, tores m __Ratnhov _Country. Ull mb. 
535 Cartoon. US Croswoads. U0 SWpOT, 1230 Gns Hopeybun'a Birthdays. 
Granada Reports. 835 Randall and Hop- LrtWestorard Hews Headlines. t2JO The 
ktrk (Deceased). tUA5 Tbe Friday Him: Fttdav Matine e: Carlton Browne of the 
" Madison Avenue." starring Eleanor FO." starring Peter Sellers, Terry Tbonua 
Parker and Dana Andrews. UA0 a.m. *»d Lvelana PahmsL 430 Any Ships Ont 
Theatre Macabre. There: 530 Untamed World. U0 West- 

trrv '“ard Diary and Sporu Desk. 1032 West- 

, „ “t V . „ „ ward Late Newa. tHL35 Friday Late Night 

130 pjn. Report West HcncQtnea. 135 Movie: " My Gnn Is Qtdck." 1230 an. 
Report Wales Headlines. 238 Women Faith for Life. “ 

Only. 230 The Friday Matinee: “The ^tirrr,TTrr.r, 

± 11 ttttu m__a_ - * , laspoctof." Marring Stephen BoyiL IB YORKSHIRE- 

All ITV Regions as London Orbit 6. SB Crossroads. Ul Report I3i pjn. Calendar News. ZJi The 
except at the following times: — West. 635 Report Wales. iJO University Friday FBm: *' Gtdget Goes- Hawaiian,” 
AJVtfwT TA 7J * 'Wto- Adventurer. 3130 starring James Darroa. 835 Catch 

AlitiJLlA II.F.O. Kandy, a so FolWoot. ua Calendar 

^rn. Anglia News. 2Jt Women HT V Cymra/Wales— As HTV general tU3t The Friday Night Film: “ The 
Only. 230 Friday Afternoon Film: • The service except: US-I M p.m. Penawdan Ttngler," sfarrlllB Vincent FliCO. 


4.10 Cartoon. 440 FolJyfooL 4 40 
Magpie. 540 University Cballenge. 
540 News from ITN. 
too To-day. 

645 Crossroads. 

7.00 Husband of the Year, 

740 General Hospital. 

840 The Squirrels. 

9-00 The Main Chance. 

10.00 News. . 

1040 Cinema. , 

11.90 Police Five. ' 
tll-10 The Friday Film: • “ You 
Pay Your Money.’’ 

12-40 tun. Learning to Live. 


247m 


K4wb- ***. PJatWB fS . 138 gramme newa. 6J0 Newa. 635 Brain of 
Middy Ctmeeit, part !: Tchaikovsky (S). Britain 1V75. 6.6 Hie Archers. 73D 

J5°?“ “t To“h and Maturity (8). News Desk. 73# Pick of tile Week. *3» 
ivEi Melody (S). 435 Kmart and Chopin: Any QueaJonsr 435 Letter From 
on? £e 3 ^ S’*’ 1 * 1 - 5 - 15 . Eapdfltaod rSi. America. 838 fCaletdompe. »3» Woatoer. 

js,« Homeward Bound, ** ” - _ . . 


RADIO 1 

IS) St ar e sph attic braPdcut 

638 a-m. As Radio 2. 738 

Ed&xmda. 940 Tow Blackburn. 

B i - N53 

ssapn—** “““ aaffa&WTBFJST 

. ^™ >a * orwnnatanees mmondlng poet Parti ament. U3S Week F.nrUny ... a 

RADIO 2 «nd VHF m a. « ««. iu> 

>£ ST- £5“p,r^iS, s ";S rtJ -LS BBC Radio London ^ 

is n i.«'s« s !ir ^3?- .sas vl S3iri ^ »« ft's ?™ 3 

Pete Murray’s Open House (Si. Inclndlng 545-730 p.m. Open UnWcrsltr Downrewn Tow LUi p.m. 

UJO WareoDen- Walk. 1130 Jimmy v, lrirn ^ Call In-I. tt45 Lnndon News Desk. 

Young <S». IS O p.m . Spartx Desk. US KAJLJIO 4 143 CaH In— 2. 243 306 Showcase. 332 

Good Ltatentac #VRF). i02 Dartd HamiU 434m, 330m. 585m and VHF P 1 ? L™* 300 Gardener. MS The Job- 

ton fSl as Radio 1 but Including on 640 a.m. News. 632 Farming Today. ■ > e ?~ V® Cohhy. 432 Home Run 

n Scotland i 2.45. 6.48 Prayer for the Day. MS Today. Newa Desk at 5.B0- 




The Financial Times proposes to publish a survey of the South- 
West in its issue of Wednesday 23rd ; July 1975. The: proposed 
editorial content isas follows:— ' 

L Introduction. The South West is one of Britain’s most varied regions. 
Agriculture and tourism remain economically impe^tant but indugtxy 


is gr owing throughout the region'. Aerospace is^heavOy concentrated 
the regie ----- 


in 


4. 


5. 


region. Bristol has just made a big investment in new port facili- 
ties. Improved communications are making tfre region inuch more 
accessible to the rest of Britam.' . ‘•Vr.;- -” '• 

Industry. With Government assisted areas in the far South West, and y 

■ the motorway network now linhjpg it to’ the South East and the' MIcfc 
lands, the region is- well placed to attract new industry, Cornwall's ■'■■■ 

..old industrial tradition is being matched. with new, growth in. Devoa^_ 
Plymouth is looking both to-Europe and across th eA tiantlc. Bristolaad. 
Swindon are divwsifyiiig away fironr ti^ditionaI iiidush^es, e.g. aiixraft.; - 
manufacture, railway enj^neering faai^tobaaxv-v «S .-- -■ 

Commercial and Office Development Bristol has boomed in offices, with : 
over 7 million square feet now, compared with 2 million square feet, 
before the war. Exeter has turned itself into a key office ana arimlnig- . 
trative centre, and Plymouth is anxious to attract mwe- white «ffiar 
jobs, as in Swindon. In Dorset, Bournemouth’ mid Poole are important - : 
office growth areas. ■ ■ *' . ; , ' 

Regions Industrial Development Areas. All Cornwall and part of Devon ■ . 
are now designated Industrial Development Areas, attracting Govern-” 
ment grants at the same rate as bigger industrial areas of Britain. The _ 
scheme for the South West is being administered from & newly opened; ' 
Plymouth office. - -• : -- 

Communications and the Ports. The motorways have revitalise the .. 
South West, especially the northern and eastern parts of it Bristol 4 * .- 
huge new West Dock is scheduled to become operational shortly, and 
the Roscoff Ferry from Plymouth to Britanny has opened a new direct • 
link between the Midlands and Europe. Inland rail services havegreatly . 
improved. Exeter Airport is to be extended (though Bristol’.^ airport ■ 
faces geographical problems in enlarging itself). BSA -have tried out ; 
a direct air link between London and Newquay, In the area of Cornwall 
worst served by rati. ; •?*. ' • ■; • ; v ; . . - > , 

Tourism and the Environment. The South West is one of Britain's most 
attractive regions and, especially ia Devon and Cornwall, new industry 
is being kept carefully to scale. Bath symbolises the" struggle to recon- 

■ die a historic town with twentieth century traffic needs; and 

conservation possibilities on a smaller scale are.illustrated by Topsham, 
near Exeter, Swindon Old Town and -Qevedon,; in Avon. Tourism is a . 
multi-million . pound industry for the South West, which could soon be 
on the international package deal circuit. Avon County is a particularly - 
good example of close co-operation between a number of distinct tourist 
offices, to the benefit of all. ; . . 


For further information and advertising 
details please telephone Ol-248 8000 Ext 232 
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ENTERTAINMENT GL IDE 


OPERA A BALLET 

COLISEUM. 10-1-836 31*1] 

ANTONIO ■ ■ ■ 

* THE NATIONAL DANCE COMPANY 
OF SPAIN. Evenings ill. A breath- 


taking and colourful soectade. 
ENGL I! 


.ISN NATIONAL OPERA 
Season commences August 1. 


1.500m only, falso 20Sm 


748 In Town. 
London Country. 


^ S n, aa 1:3^. Sp,B ?_? ea ^^? y^Koners’ indwUna' 63a’ "and"' VHP Seguiui m2w portsfl ^» 

5 SS, Bik?*w c a 4 s '^ c " , ffiiS a’wJf. Jgy ■ jrasr^ssst 

SE saraarff London Broadcasting 

^ 2 no Fi y* T r Si'S* piwaimne newt tin News 261m and 974 VHF 

£’ n JSgyJSSi - Sg and tnore trf Today, ttclndina 147 Sports 6J0 a.m. "AM LodHob's breakfaai- 

jfir ! Bd Today s Papon. M 5 Yestcr- time ntm Bbnr. whh Interviews, traffle 
SiSSiS 8 vy iTOe ? 8_AAA day In Firfliment. 548 News. 845 and travel serviee. pins sport 2848 

J? u * s 5? a C ^7 ntKr People. U3S News. 3845 Open Line— Loudon taBa u Gear ge Gale. 

NeW| 9“S D0,n[ ' Service. IMS «4B Newiwauta- 638 an. Newsteeak. 

Summary ' Morning Story. 3130 News. 1145 wttb 738 Mask In Stereo, devised by Andrew 

p A mn *2 464m. Stereo £ VHF GnK Ffeuore: Menbanba Laskt Carnegie 848 Um in London. 130- 

pnaenti personal draden of poetry and 648 so. Nl«bt«tcfa-news every bait- 
___ 3tocdtowi_W aTO aabr prase. 3230 Ttunoglt tbe Badger Gate, bo nr. 

740 ia News. 745 Over tare: Sc&aldt. 3248 Ntrwi. . 1242 p.m. Yon and Yours. n.j;. 

Back. Haydn (Si. 148 Newa. 845 3227 Twenty Qnestiene. M235 wSi Capital RaOlO 

Morning Concert: Breckwr. Chopin. Bm. programme newa VHP (szespt London 194m md SIB VHF 

taoven CSI. MO ^ews. 8 M Thla Wert's and 8B) Rertonal News. Z40 Tbe World 638 un. Th* Breakfast Show. 8401 
* 6*. 8 AO BBC At One. 138 Tbs Avebers. 135 Woman ■ Michael Aspel presents music, masts, 

c *S>»- 1838 Hour from Manchester (including 240- competitions and *• Swapshap " m 

■** «* SS I1 Cacch Dlnc « for 2JB News. ’ 245 Usten With Mother. 148 Cash On Daltvary. X^pSRoger SntL. 

^ ** Afternoon Theatre. News. 740 London Todliy. 7J8 op 

ma Contrmooranes tsi. njs Music for S45 Any Answers? 435 Story Time, 548 Tanr Mother Wouldn't Like w track 
VloUa Md Cello (51. 1235 lun. Midday PM Reports. tS38 Financial Report, atari. 1148 Sltirii infl Ms to. 
Coneen. part L Kabakvrtor, Prokofler VHF Ragtonal New*. 533 weatoer, pro- nlsht show- Flight. 


COVENT GARDEN. 240 1068. 

THE ROYAL BALLET 

Tonight and Moo. 7.30 La FWe mal 
gar dee. Tomor. 2.00 and Wed. 7.30 Swan 
Lake. Thura. 730 Romeo and Joliet. 
Scats anil. Sat. only. 

THE ROYAL OPERA 

Tomorrow and Toes. 730 Penr Grime*. 
Oaiftbrldge. ms. Cahill. Harper, Pashtey; 
AHcn. Dobton. G. Evans. Howell. Lanlgin. 
Robin on. Vickers. Sat. Cond. Davli na 
Cond. Atherton. Seats available- 

GLYNDEBOURNE FESTIVAL OPERA 

Until August 8 with rue London Philhar- 
monic Orchestra. Today and Son., at 530 
Interments (Steams) Tomorrow and Tties.- 
at 5.30 Coal fan teitte (Mozart) rosstble 
returns only. Box Office: GlyndcbOlirhe. 
Lewes IR'MHnet - 81241 1> 6 IM* Or 
Tlliett. 124. Wlgmore-St. i0.t-9SS 1010L 

SADLER'S WELLS THEATV8. JtoMtaary 
Avanuo. E-C.1 . 837 1872.' Until Tomor. 
BALLET RAMBERT 

Evgs. 7J0. ToffighL- Zlggurat. Running 
Flgare*. Muaetc dfravtoM. 

Ancient Voices ol ChlWreti. 

July 23-26 London Onere Contra. 

THEATRES 

ADELPHI THEATRE, . 01-838 7611. 

Evga. 7.30. Met.' Thors., SaL 3.00. 

JEAN . HEHMIONE 

SIMMONS .. GINGOLD 

JOSS ACKLAND In 

A LITTLE NIGHT MUSIC 
'* Music that Ravishes the Senses. A 
Shaw Kissed with Genius.'' Glsardlen. 

ALBERT. 836 3878. . Mm. to Frf. 8. 
Set. 5 and 8.1S. Mat. Thun. 3. 

JUOI DEMCH. DANIEL MASSEY 

THE GAY LORD (H/EX 
with Sian PHILLIPS 

Directed by JOHN GIELGUD 

An Edwardton Comadr 
“ I enjoyed It Immensely.” F. Times. 

ALDWYCH mao. 836 6404. 

iteSrted boo id no Information 836 5332. 
Evgs. 7.30. Mat. tomer. A Wed. 2.30. 
Until August 9: Ibsens 

HEDDA G ABLER 

"IN MR. NUNN'S CONCEPTION AID 
GLENDA JACKSON'S POWTRAYM. 

1 HEDDA) 15 . . . UNFORGETTABLE." 
Clive Barnes. 

AMBASSADORS. 836 1171. Mon-Thtirj. 
8.1 S. FH. 6. 8.15. Sat*. 6.30^-836. 
London’s Hit Comedy 
• THERE GOB THE BRIDE 

Seats £230. £2. £1 OR All- Inclusive 
T«nj>rfce Theatre Ticket plus Dinner at 
a delimit! ul nearby rastaurgm. 

- 4s . 50 per head. Last 2 weeks. 

AMBASSADORS. Also Late Night Revue 
at 11.1S p.m. to 12.15 CAM seats £130) 
HINGE A BRACKET 
’ • -SIXTY GLORIOUS MINUTES 

APOLLO. 497 2663. Evenings 8.0. 

Mat. Thors. 3-00. Sat. 5.00 and 8-30. 
MARGAPET _ ALEC 

LEIGHTON GUINNESS 

to A FAMILY AND A FORTUNE 

ARTS THEATRE CLUB. ' 836 3334. 

Great Newport St. (adi. tele. Sa- Under- 
ground!- Instant Temn. Membarshle mH. 
i5p. Evo». Tues. to Sunday at b^xi. 
ANNIE ROSS. MIRIAM MARGOLYES 
KENNEDY'S CHILDREN 

"The play Is fantasUc." Observer. 

CAMBRIDGE THEATRE. 636 6056. 

Michael DENISON. Derek 'GBJFWTH5. 
Vel PRINGLE, Norman BEATON In 

THE BLACK MIKADO • 

“THE^BCST MUSICAL OF 1073. AND 
PROBABLY 1976 AND 1977 AS WELL." 
S. Times. Ev. 8. Wed.. SoL SJ). 8.15. 

CHICHBmt. 0243 66333. Tonight A 
Jnlv 19. 21. 25 at 7* MADE IN 
HEAVEN. July 22 et 7-0, Julf 19 at 2.0 
AN ENEMY OF THE PEOPLE. Tre- 
umMIuted. owwhelDifng up- 
roarious tun." 8. Times. " Worth travel- 
ing miles to see," D. «m». 

C ?^ ED T^, 9 5°- 2S78 ^ E *9*- B-00. Sats. at 
3J0 and 8.30. Matinees Thura. 3.00. 
‘"Die delectable HAYLCY MILLS." D.T. 
FRANCIS MATHEWS, LEIGH LAWSON. 
"Samuel Taylor’s Joyous Comedy.” e.N. 

A TOUCH OF SPRING _ 

"Otarvescunt direct ton bv Alan Devto.” 
F.T., 'THE AUDIENCE ware WEAK with 
LAUGHTER," F.T. 'THIS FROLIC IS- 
SUCH FUN.“ 6v, News. . 

CRITERION. 930 3216. Cega. 8.18. 
Sats. 5^45 and 8 JO. Mat*. Than, at 2.0 
GERALDINE RODERICK 

McEWAN COOK 

_ ' --tfWJBR- ■ - 

"Cowerti has always bad brilliant Inter- 
preter*— hot no one more torfmwt than 
these." Sum Tltoce. 

DRURY LANS- 836 8108. Evenlnos 730. 
Matinees Wed. andSar. 2^0. 
MICHAEL cRAWre^D In 

BILLY 

. _ A NEW MUSICAL „ 
"MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR " News of 
the World. “ HE AND HIS SHOW ARE 

A TREAT. 15 Sunday Exprea. 

DUCHESS THEATRE. • 836 8243. 

Event rh 8.00. Fri-. Set.' C.TS. 9.00. 
ALIVE ON STAGE 

OH! CALCUTTAI . 

NOW IN ITS 6th YEAR 
" Breathtaking!* Beautiful." Sun. Tel, 

7 The Nudity Is stunning," Dally Tet 

BMW OP VORK'S. 836 5123. Era. 8. 
am-s. 6.30, Red. «rin Matt. -ft. 3. 
BERYL REID. MALCOLM MeDOWEU, 

RONALD FRASER 

ENTERTAINING MR. SLOANE 
M _From the .JOE ORTON Festival 

A beautiful evening. “ Fin. Times, 

FORTUNE. 836 2238. Erantnge at 8.00. 
Sat. 5.30 and 6.30 Oh. 2.4S Red. priced) 

“THE BEST THRILLER EVER" — 

Now York Times Sih GREAT YEAR! 

OA*« ,c £- 838 4601, Tonight 

BA. SHARP. Tomorrow sio D 8.30 

ROBERT STEPHENS In : 

MURDERER 

„ bv ANTHONY SHAFFER 
' . " BRILLIANT AND EXCITING" ' 

LAST WEBK-^-mun end tomorrow. . 

GARRICK. 836 4601. Open July 23. 
at 7.00. Subs. Evenlim Mon.-Tnur. 8.1 S. ■ 
Frf. add Sat. 6.00 and 8,40. 
RICHARD BRIERS in a new 
comedy by ALAN AYCKBOURN 
ABSENT FRIENDS 


THEATRES 

GREENWICH THEATRE. . . 01-858 7755, 
Evenings 8.0. ' Mats. Sat. 2.30. 
ALL'S WILL THAT ENDS WELL 


H A YMARKET. - 930 BB32. IvBL 7.45, 
Mat. Wed. 2.30. Sat. 4.30 and 8.0D. 
JOHN CLEMENTS' 

In Ronald MlUar. C. P. Snow's 
THE CASE IN QUESTION 


1 An excellent wenUMfs entertainment 
... an enthralling 


...... ««,■•>■>« story. 

Harold H onion. Sunday Times. 


HER MAJOTY’S. 930 8808. 

Evgs. 8-00. Frf. and Sat. 6.00 and 8.40. 
HAIR 


KING'S ROAD THEATRE. 352 -T 

Mon, to Th. 5-00. Frl.. Sat. 7.30/8.30. 
THE ROCKY HORROR SHOW 
REST MUfICAL OF WE YEAR 
Seem no S tandard Drama Award * 73, 

ff.OO 


GLOBE THEATRE. 4X7 1592- 

BEST PLAY Of THE YEAR 


Evening Standard Drama Award 


_ tONALD PICKUP In 
THE NORMAN CONQUESTS 
tor A LAN AYCKBOURN 
LIVING TOGETHER Tut. Mon. Wed. 
8.19: R'ND A R'ND THE GARDEN 
Terror, 5 JO. Tu. Th. 8. IS: TABLE 
MANNERS Tumor. 8J0. Wad. 3.O. 


LYRIC. 437 3886. 

FH. Ajn. Thura.. Sat. 
' -JOHN. PAUL, 

. . . AND 


Sin&r 

sard Awai 


tR H |H B ' 

' an ' 

-mr 




»»6. Fully Mr cond. 
_ Evenings 8.15. Sat. Sjo and 8.40. 
BILLIE WHIT RAW. BARBARA FERRIS 
nnd DWSDALE LANOEN In 
ALPHABETICAL ORDER 
Michael Frayn's comedy Is a delightful 
_j experience- ■ Evening Standard. 


A<£gmtmZ 


HEsaa-giig-a.’s 

THEATRE SEATS FOR £44S. 

NEW LONDON. Drury Lang. 405 .0072. 
Today, totnor. 5 JO, 8JO 
THE WORLD'S FAMOUS MENTAL I ST 
KRESKIN 

" • ■ . nice comedy style amares again: 
f. Newt Red. .Price* tor 5 JO perl. Fri 
Sat. Swdenta and OAFS (AH nerikj 


S3S: 

_ . KWAZULU > 

Africa's Mortal EarpKwton df Loye. 


PiFo XS'* JH8 NATKJNAI. THEATRE. 
4*8 761*. Tonight and Monday et*7JO. 


on Ip ht and Monday at>7ao. 
i 2.15 and 3LJO: 

Ber nard Shaw's 
HEARTBREAK HOUSE 


nbAi»«BiuAA nvuac> _ \ 


Some Mata held tor nje day of atr- 
formence from 10 a.m. Now booking to 
-30th September. 


OPEN AIR. Regent's Park. 04-488-243.1 
A^MIDSUldMEK NIGHTS JORIAM 
In the New Auditoflmn. Today TM, 
Sjb*- Mat. S«-. Wed. A ThSr. 2.30 
»PQ STORY - lunchtime opens - Jolr 21 


«hh». 


2 w e eks 


•My 

. . „ from the 
John PRUOHOE. 




For 


by . GOETHE by 


_ . 437 5834. Mon. -Thu r*. 4.00. 
Frf. and Set. 8.00 and !L40_ 
J8SU8 C HRIS T 5UTEKSTAR 
PALLADIUM," 7 


EraMng* 7 JO. 

TOMMY STEEL) 
IN ..LONDON'S 


aww®-'® 


^jia^sBfesar^- 


PHOENIX THEATRE. 

■ 745. 14 1 It. 


Orennes- 


01-836 8611. 
3*43 and Bw4S, 


W MAGNIFICENT." >Si 


REO. rWCE SAS ,P8ftF 




„ 437 4508. 
Evgs. a 


PICCADILLY, 

Sgetlal Ltntked Soason. , 

HENRY fONDA 
as CLARENCE DARROW 

Me* about the moM famous 
Trial Lawyer o» the 2Qth Century. 


Wyt-JaS, VOO 


PRINCE OF WALES. 

Ewtings 0 . 00 . Met 

vr— 

tttn. 




VINCEN T PR ICE 
CORAL BROWNS ' ' '" ' 
CHARLES'. GRAY Jit : 

_ _ ARcmue - • . 

"A eu warb revival pf jean Anouini 1 
eomedy." E. News. » aeebtfylna." BBC 


A T?i^ V FraTIVM! , * Mn “- - 
OF EROTICA *75 


fri. 

Mth MONTH 'OF SENSATIONAL 
IPO tfcfcets hJd for sole at 


’lst 


Uganda’s n K ctscMar AbafnmT camoarry 
L n MOT (Red Warrior) mTi" 

9 Aug. “ . . . eyn)c. ftoditatlng." Gdn 


ROYAL COURT. 

6 * 9 *. at 8 . 

JOE ORTON FESTIVAL 
WHAT THE BUTLER SAW 


. 7 «> 1T45. Air cond. 
Satu rday’s s *■ «.so. 


rn ^ 28'at 7. 

MURDER AT THE 'VI CAR ACE 


CMat. 

Bursti 




“■»wdrW 


"wn — 

tn * “ij wafytf todg MAX 

Is beck ... e gcnhn. J piftir Mail. 


MW, 




r 


World’s fgWBCK-ew ran. 23 rd YEA*. 


Mete tW 
DORI 


836 ^2860. JNenlngs . 8.O0. 


- . .. Srtr R-S 1 * "nn: 840. 
DORIS HARE. LEO FRANKLYN 

CAJ CM COT. ANDREW UCHS 


NO SEX PLEASE. WTO BRITISH 




VIA* 


TALK -OF -THE TOWN. 01^34 SOS1. 

sn. nifgnH »"H RmlM, A* Rjfl 
, New Revne- SWEET TEMPTATION . . 

•»il at T* 

.SOGER WHITTAKER 


THEATRES 

VAUDEVILLE. 838 9986. Fnffr 



MILtiCENt^liwiffri N 3 ajJa r 


to. ALAN AVCK . 

PERSON 51 NC 


ABSURD 

Beat Comedy of --Year. 3 Strf. *arr.7 L 
01-334 TSI 


VICTORIA P, 

E«en(Raa. X 


PALACE, 

8 Q. ' Wed- Sal. 64. 

- M^X BYGRAVES to 
SWINGALONGA MAX 
. Sohg' and Laughter spectacular 
• - .wltfi Greet Comoenv 
MUST TERMINATE OCTOBER- 23. 


fltv 


WBTMIMSMIL 834 0283. Red- Km - 
Eva., at a. Opens Tees, at 7. -Suba^L 


Sets. -5.18 and 8. 30. Bristol 


Musical Story of the Great / 
and SHlUean" Partnership 


•GJtoert 

TARANTARA1 TABANTARAI - -■ 


WHITEHALL. 


930. 




Saff 

OF A SEX STAR 

; Ayr^n hSrjoU s 
none EtnXItTAINMfFR ' 


OROTIC 

" 01- M« 3211. 

. . , COMPANY SEASON 

Esantamm at 7.30. Sats. 3 and Mi 
THE PHANTOM. OF THE OFUUu 


WIMBL EDON. 

■MAcrons 


Next week: TartuBc 


WINDMILL THEATRE. 437 Mil 

PAtlv RAYMOND prese nt* 
LET'S GET LAID .. 

.. JOHN INMAN— . 

. "AM YOU BEING SERVMT " 
Twice Niahtlv at 7.00 and 940. 


(Opera 


WYNDHAMB. 836 3028. Mon-Fit 1 
Theatre 




ITS 

Book' mr. 




CINEMAS 


kjc T.Er 8, SnaftesbWv An, 8387M6I-.' , .. . 

8 Sun. 2.45. 840. .. , 

* tASON W- Vfk. aPdjfFL. • ' ! 
240. 5J0. 8.30. . .. I 

CASINO. 437 8877. EARTHQUAKE JAM ?: - 




BBBgsaaeate- 


SX!*~ 

'. POEWT UVE HERE- ANYMORE NW# 

isr sj?urs& Agm* 


Frl. and Sat. 11. >5. . dpi A gret» . 


be booked. 


MCRM-. 


^TTO_MARXBROTlto«_W 




tin and THE 


8®-*' 


OOEON HA YMARKET. 
SHAMPOO - 

1.1 S. 43S. 

8.55. Late 
seats may be 


RROTHERF AT^^ 

CET. - (930 2734jtTflf l >i 

Show Frf. sag SBL fM $.fr. «*-■„ . 

'aatiJV t, 1 '*' *• '. 


OOEON -MARBLE ARCH 

8 . 00 . Late. thaw sat. ’ll 
n»ey .1 




wru 


nlHct iSPB&VTrt • 

B.OO Lara Shan, 14 AS Frf. **•*' 


IQ 


Late .Show. 
Bookeble. Ucfi 


8C8NE -I- Ltfc, 50, {W«l 


4470. Cont. Peris. Dty. 
?raNken*tth3 (aa). 


245. S.OS. 705, 946. Late 
and Sat. 124)5.' 


WAWiArNSnBK 





-FtTfS.- Ohr.-2m 5.20k - B AO - . 
Fri. Sr 5aL 11.45. Seats BUM* * 


SCENE 4. LeJc. So. 

mi*-** 


MBU 




and Sat. ..IT JFb. 
10-6 Sun. 12-8. 


WARNER WEST END 

'Jvuare. 


Lclcerfar 

1. BEAUTIFUL PEOPLE 
2.3O.-A30, 6.30. 8.35 
1140. _ 

3.. Ron -Wv. DOC SAVA' 


vinssRSL&atx 


Late show Sat. 1T.OO. 

MftranfiW- 

Its. may tot 


Ajfii 



art galleries 


ANTHROPOG' GALLERY. 
Ethnic Arts. 


.... . . Mom* auth JRre«j “S 

SL Martin's Une.' W.CX | 

EdfOpe's ftoeif (ollekElM) .VF ' -NB» r 


Papuan and Etfdmb" ArL^^P^ . 


attpfifws 


a 

Iwkdys 1Q.6 (closed Tnes dayel-1 


THACKER AY GALLERY. 1«| 
^■rttotfngtsn'-Sft.; wrc tn^F^g 
«. tXHiBOiQN. un& Ae**Y 



EXHIBITIONS 


Av-, 


BRIGHTON. ANTIQUES FAHt OPK 

Until Julv H. Stir 1 


ROYAL TOUR NAM ENT, Sarto CaUjJ 


FA. tUO to TOP. 


jp 2 Jv 


'ia 








.... 11 







Financial Times Friday July 18 1975 

Opetf Air Theatre, Regents Park 

A Midsummer 
Night’s Dream 






' -new “d enlarged audi- of Greek traditional music and 
toriuna ot the Open Ajh Theatre costumes: a rare visual reminder 

•ijJJJJ. w Dream “ actually set in 

delated by the wet winter and and around Athens, and not in 
mounting costs. Highly im- Warwickshire- or ^nSastic 
P""*** * : is too. with steeply Umbo. The text is spofcln^Srply 

* nd weJ1 » 1* not always with 
b . e ”*«* jb °ve snat subtlety, ani the voices 
ground level, at least), weather- are well-modulated and directed 
proof dark green seats, and for the open air. The lovers 
gawriums growing beside the played by Mel Ch archer, Adam 
aisles. Ontinously, there are Bareham, Philip Bowen, and 
soakawey drains for wet even- Delia Lindsay, we a lively and 
jngs-betWMn the front row and well contrasted quartet 

the stage itself, which has also »»«,_ . ... 

been significantly and attrac- *“• 13331X1 departure jfirotn con- 
lively landscaped into what are 2“WV n ** otherv ^ se . a 
presumably semi-permanent fea- s^tBbtforward interpretation is 
lures: delightfully turfed bank, «e casting of Trevor -Bay as 
mock Doric columns and archil *“**■,_ “t- P^s- a very 
travfes, and, in the very centre, e3 ”* ,_1 i? und fairy, banetbellied 
a cave or hollow scooped out of onscene growths of goat-like 
stone, with steps leading over nair protruding from the back 
on one side and a green slope oE _J lls arms and thighs. The 
down the other performance is a relaxed and 

Indeed, tribute must be paid ““ torl y one,.and quite outstand- 
to the architect, BUI Howell, who ™ g ,_, in «» production. Also 
was killed in an accident last ^Shly effective are Ian Talbot 
winter, for transforming the as Bottom and' Linda Thorson as 
scene from one of discomfort 311 unusually lithe Titania. 
had sight lines, appalling aeons- Among the rude mechanicals 
tics and so on, into this Arcadia Aathony Sharp as Qumce shows 
ot comfort and technical 3 genUe ^ i «® nn ™ e sense of 
efficiency. the comedy: indeed, the whole 

. The first production, directed company display in their re- 
by David Conville and designed sculptured surroundings an ease 
.. by • Tim Goodchild, works 3X3,3 confidence from which the 
:r„- smoothly too, and the standard performance benefited enor- 
h is a considerable improvement- mously ‘ 

' on recent years. I like the use . GARRY O^GONNOR 

,V/ m 

. Royal College of Music 


'i -> 

i'S 


(■> , 

. v*. 


-M'.ir.: 


*■*)> 

’•'If* 


'H 


«r 


'15s 




'•Tl t - 


Albert Herring 



:* The London Festival of Britten tral scene of the May Day Feast. 

t continues apace After Death in a really splendid-looking mar- 
.' Venice and Peter. Grimes at quee. swathed in patriotic 
'■ 1': Covent Garden, the Opera School bunting. The first cast is quite 
of the Royal College of Music is properly dominated by the Lady 
putting on three performances Billows of Patricia Richards, who 
of Albert Herring this week, sings with great authority, and 
Britten's comic opera is an excel- whose words are splendidly dear, 
lent choice for students; there Richard Brabrooke makes a very 
• are 13 roles to be filled, and the down-trodden Albert in the first 
RCM has double cast most of act, but once the ram-laced 
them. There are also 13 players lemonade is . imbibed he .cheers 
— i In the chamber orchestra, which , up considerably, and both his 
is conducted by Richard Austin, “Swan Vesta” monologue and 
and they mostly manage to sur- the account of his night on the 
mount the hazards of such tn<*s are well piinn«(i *nH 
exposed and difficult writing projected, 
wry capably. Sally Present' as- Florence 

Douglas Craig's production is gives a clever, not overplayed 
firmly based on the immutable characterisation, while George 
class structure pertaining at the Pearce is a particularly cheerful 
small town of Loxford in East and hearty Gedge. As Miss 
Suffolk at the turn of the century. Wordsworth, Robina . VaUance 
It is not merely Lady Billows sings with appropriately sweet 
who requires her inferiors to and bird-like tone. Her charges, 
keep their place. Florence Pike, especially the Emmie of Jean 
hi*r housekeeper, also knows her Wilkinson, are three of- the most 
own position in the social amusingly awful children Pve 
scheme: she is willing to he pre- ever come across. Susan Smyth- 
ccded by Mr. Gedge the Vicar and Tyrrell invites no sympathy for 
hv Mr. Upfold the Mayor, hut not her bossy Mrs. Herring, while 
by Superintendent Budd. Albert's Susan Cochrane and Patrick 
rebellion is as much against the Wiikes. as Nancy and Sid, tease 
overbearing influence of Lady poor Albert unmercifully in the 
Billows as against the possessive- first act Christopher Ross b a 
ness of his mother. sonorourroiced Budd. The en-. 

Gerald Hitching 'has designed semble is excellent, and the 
a practical greengrocery, with threnody therefore makes its 
doors and a doorbell that func- full impact 
tion properly, and lor the cen- ELIZABETH POISES 


Cinema 


Royal flavour 


by NIGEU ANDREWS 




Hennessy (AA) Empire 

The Wllby Conspiracy (AA) 
London Pavilion. Astoria and 
MetropoJe 

The Little Prince (U) 

Plaza Two 

Doe Savage (A) 

Warner West End One 



Hetmessy is the film in which 
Her Majesty the Queen makes 
her screen debut. Not. as the 
announcement at the beginning 
of the film hastens to point out, 
that she actually participated in 
the shooting. Rather, she gave 
her consent for the makers to 
use newsreel footage of her and 
other members of the Royal 
Family for this thriller in which 
Rod Steiger, playing an Irish ex- 
plosives expert whose wife and 
daughter have been shqt by a 
British soldier during a street 
skirmish in Belfast, decides to 
take his grievance to the top 
and assassinate the sovereign 
herself on the occasion of the 
State Opening of Parliament. 

One is thankful for the 
Queen’s appearance. If it were 
not for the air of actuality that 
she and her fellow guest stars 
lend the production — Prince 

Charles, Princess Anne, Harold Remick. Richard Johnson and spiroeff is handsomely photo- other planets— is played by a 
Wilson, Edward Heath and the Eric Porter also star. graphed (by John Coquillon; and curly-headed juvenile un- 

Arch bishop o£ Canterbury* being serviceably scripted. Nelson nervingly similar in looks and 

among those also present — the * make a good job of the action style to the dreaded child-star 

film would seem even sillier than __ w ... - ■ sequences, and Michael Caine Adore in Day of Hie Locust. 

it is. As. it is. the piece de ™ **** ^SSS^t deserves some kind of long- What vitiJitv *h e has 

resistance just about makes it directed by Ralph Nelson,, is s erv j Ce 3W ard for his consistent 

Smfijs * w axr^BS sres S3SS 

plump and balding MP (the hand of liberal chic lies over this S?_lnh Fn*J 

djmamite is conceded beneath To the Wric^fndiaii. PrSse * tm ’ sinuJLtiy Laying hl?l>o«?Sd 

worthy acts, no doubt, but acraroPhsluMent or surface bno asS iduously hissing his sibilants 

ffl g cW(S?s^dS?fo5tie S 35 10 fierpentine maiiner 

of real events. I especially eongranilatordy earned I out. + 


Steven Warner as * The Little Prince * 


born. Fosse’s dance number, 

uiP.J*7h„ He is no less busy showing “§nake In The Grass.” is easily 

busy's of foe hea£ « ha t a good liberal he is in his Lerner and Loewe s musical the most distinguished thing in 

those myopic, saintly-white latest fllm - 111 


n. Michael Caine and version of The Little Prince, the film, and it's a pity that his 


brows lifted £ ffiiddein oerturba- Sidney poitier play tw0 “ en on directed by Stanley Donen, is a choreographic talents were not 

the run from the South African disappointment. Not that one let loose on some of the other 


T Paris Op£ra 


♦inn at Qf p ,> pr nl .w toward aisapvuuiuneui. jvui wni uue *>■- ^ 

S2 4 “,*S5E P Qljce after a brawl m Cape- had especially high hopes of the numbers, 

toe royal chair, hand on the town Nicd] Williamson is toe Sten>r5e in toe firrt place 

for^BWMSesty^t s “ arUpB ' adenoidal detective AnS^de Saint-Exupery'stilus-' * 

or course,! or uer majesty, aut w j, 0 pursues them to Johannes- trated children's storv is such a r, „ 

it would be spoiling what : tittie burg ^ then over toe border, SSue SdSatelyTunnrwork J*? ^ acafle ~ »*“«» 

suspense the film has to offer to ending up with a bullet through SS it Sems^ peculiarly ' iU-fitted iS T°s “ ovie 

tell you exactly how. th* h maWm« «ain«! and miner fo^njeems^pecuuany iu nrrea ^ one ^ horror 

Large 
inanity 

British forays into the territory ~ Lool« like I'm going 

of the political thriller. Although a rood lawygrT .. a bad Start— “It's a hat!” deli- between Suoerman and Tarzair 

the film genuflects frantically in , 1 “ vered by P latoons of Edwardian ~,mbinine P toe semi -main cal' 

both political directions to avoid 3 ° 333 fjSSJSiJ-™ 1 ladies who look as if they have SJ wers |f one xvito* a 

giving offence — Steiger's one- T 2,_,® 1 « strayed from the Ascot number p h vsiaue that looks as if it was 

man crusade is seen as an equal nasg ^ Lodp-and toe^ SSned by yeai of Mg on 

embarrassment to the IRA and enou <Th a nd Williamson's each song glutinously jmigje creepers. How Doc 

to Scotland Yard’s Special S p ec jmy j s t0 dangle electric underlines some point that in toe Savage ever strayed into toe 
Branch— it is finafly no less h p ir driers over occupied bath- jnsv 321 was w, ? ely and wtlJ ly 4ep id adventure provided here 
offensive in its triviality than tubs — tbe audience feels justi- tbrown awa >* for his first feature film is a 

in any flagrant cause-mongering. fied in con donins any atrocity . Nor does the casting help, mystery: a cardboard tale of 
The characters are uniformly committed hv the hero in return. Richard KH?y as the pilot is murder and mayhem set in a 
free of any discernible raotiva- T^e result ’is a free-for-all In bland, competent and colourless, studio jungle somewhere in 
tion: the plot is a string of w hich escalating violence takes while the Little Prince himself. South America. The last 
coincidences and nick-of-time the place of any lucid develop- that visitor from another planet sequence of the film sets toe 
rescue acts; and it’s one of those meat of plot, and the only points who appears beside our aviator stage for a sequel; but it will 
films In which whenever you 0 f interest left are when, where hero when he is stranded in the have to be much better than 
look at a dead body it is seen and by what gory means the middle or the Sahara Desert— this to spark any interest in 
to be breathing with the un- baddies will get their come- and shares with him The secrets the idea of Doc Savage's 
inhibited vigour of a marathon uppanee. of wisdom he has learned from adventures as a continuing 

runnea. Don Sharp directed; Lee In its favour. The Wilby Con - bis encounters with beings on series. 

. \ 


Ariane et Barbe-bleue 


bv RONALD CRICHTON 




The present summer at the Dukas was not an unaccountable the composer's point of view, "bouche fermte ” singing) and greenhouse was gauzily, vague it festivals abroad. The sombre 

Op4ra has reflected toe double natural genius like Debussy, but with an interesting central theme in toe chant of the imprisoned atmospheric without enough prelude to act 3 can be beard 

aim of Rolf Liebermann's regime: a very good composer whose wide and a succession of theatrical -wives, sung by toe ladies of toe sense of souamasoniy or con- on HMV ASD 2953, a record 

- new productions with star casts knowledge and compendious strokes like the gradual dis- chorus in the orchestra pit— finement. The _ costumes are a j S0 includes a vigorous 

' of accepted masterpieces, and the mastery of his craft did not stifle covery of the jewels, toe once heard, the winding melody JaMdtra lOmtijiving too much performailTC by Martinon and 
• rehabilttation or the French spontaneity or fresh invention, emergence from toe depths of haunts the rest of the opera. to the Ji-dMrtde side of National Rad^o 

-repertory. There has been, by He was well served by the castle of the voices of the Grace Meizia Bumbry is Maeterhnck, too .little -to the h e£ foSSSUhS 
at] accounts, a notable Forra del Maeterlinck, a writer now discarded wives singing their Ariane, tall and imposing, firm burliFlennsh badc^oundw hicn estra ymp 

1 G °„1??e=«ed “t' decent S/ ^er^d d “ 'Zn™ ^ ™ ZS&gSt STJSl 


years, was awarded a new produc- comes to the dreaded Bluebeard 
-tion by the much praised Jorge as his sixth wife, determined to 
...Jr Lavelli. but owing to a strike was solve toe mystery of her pre- 
*- only seen once with sets and decessors. She promptly dis- 
' costumes. Another new staging obeys his orders, unlocks toe 
. .-*has brought back, for the first forbidden door, discovers toe 
> time since 1952. one of the former wives alive but aban- 
' • i most admired of French operas, doned in a dungeon, brings them 
the .-Vrianeet Barbe-bleue of Paul to the light of day. smothers 
... . * • Dukas. Covent Garden saw the them with jewels, offers them 
; old Opera production during the liberty. But they choose to stay 
, Coronation Season of 1937, with with their oppressor and Anane, 
Germaine Lubm as Ariane. having saved Bluebeard for a 
*i # secotad time from the wrath of 

. 2 *^ ' * * his peasants, goes .sadly on her 

way. As Dnkas said. “Nobody 
The work was not written for waot# to be freed. Freedom is 
" - toe big house but for the Opera- har d hecause it represents the 
. • Cumiquc. where it was first given un known, and men (and women) 
in 1807. five years after Debussy's W ju a [ Wa y 8 prefer a familiar 
PclWo®. Both operas have texts S ] avery . . .** people like Ariane 
*»y Maeterlinck t.-trianc was tb j n R the world thirsts for 
,V -‘ -Written as an opera, not as a ^berty when all it really wants 
• Playi. Dukas was a friend and ^ n, a t er i a i well-being. 
i$llcague of Debussy. Their 
. musical language has a good deal ^ 

In common, notably the whole- _ , ^ ot „ t(L 

’ -lone .scale, yet Ariane contrives to Georgette Lebianc. i^srtreM- 

a remarkable degree to remain companion of MTOteriinch. 
Independent. P&leas is a law intimated that she hsad brought 
. . unto itself, unique as a flowering to his notice certain wen- 
plant or a stream. Ariane is a intended acts of hef own as a 
'Product of the high French model for .toe character or 
-.-.•’.tradition, conceived,, planned. Ariane. Did toe aJs o. one 
■ _ tarried out with lucidity and wonders, help him to construct a 
conscious architectural skill, libretto so well designed from 






Qnlyawarmsea 
bree^ distiffbsthe stillness 
ofthen^it.Inthe distance; 
the tvvinklinglights of the 
Canary Islands bedco. 
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.Cruise in AznarLuxupy 



not want realism in the world chapter _ 

of Ariane, yet a production must 311 ^ ,c °lson Ticen- 

sustain its own illusion — one tiethLemuiy Composers se nes 
noticed that Ariane directed toe —F^edenck Goldbeck^ France, 

curtain line of act one not to Jtaiu and 

the peasants but to Bluebeard, 
that the light flooding in at toe 
end of toe next act came from 
a reflecting sheet, increasing 
rather than dissipating toe feel- 
ing of' being shut in, that toe 
fight between Blnebeard and-ihe 
peasants so feelingly described 
by toe wives and nurse was 
taking place behind their backs. 


Royal Court 

What The Butler Saw 

by MICHAEL 4 COVENEY 

It Is six years since, eighteen Churchill (destroyed in an 
months after the author’s death, explosion) has led to an exhunia- 
Joe Orton's last play was pre- lion of toe girl's mother's corpse, 
seated in the West End in a By tois time toe proceedings are 
muddled, though star-studded, subject to toe increasingly 
production. Since then it has involved observation of Dr. 
become a staple element in the Ranee, a sinister government 
country’s repertory theatre diet, official with an eye for off-beat 
It now doses toe Court's Orton evidence, an appetite for 
season and marks the departure impulsive theorising and a 
of Lindsay Anderson from the tendency to express himself iu 
English Stage Company. Mr. lugubrious hyperbole. 

Anderson leaves in spectacular Ranee is brilliantly played by 
style, establishing beyond doubt Valentine Dyall in the style of au 
the unique quality of mar- old-fashioned B- movie narrator, 
velioos farce. His trundling, oil-going exegesis 

of the bizarre events is tittered 

Orton headed his text with _a with gleeful cackles of participa- 
q notation from The Revenger’s tion as he warms to the material 
Tragedy; “ Surely we are all mad that will fill bis next best-seller 
people, and they whom we think and further his career as Public 
are. are not" The tone of the Champion of Private Decency, 
piece is. however, much more Mr. Anderson's casting js, 
than Pirandellian. It strikes at without exception, inspirational, 
the very centre of our sexual Kevin Lloyd and Jane Carr, as 
hesitations and fears, explodes the two youngsters who exchange 
them in a gloriously controlled clothes to provide vivid theatrical 
theatrical format of pseudo- emblems of a dazzling debate on 
Freudian accusations, melodra- sexuality, are perfect. They act 
malic diagnosis, farcical switches without a trace of studied vanity 
of gear and errors of identifica- or affectation. Betty Marsdon 
tion. For good measure there be giving one of the most 

are included some of the fun- distinguished performances of a 
niest lines written in the modern distinguished career, treading 
theatre. To itemise too many toe si age as Mrs. Prentice with 
would be, perhaps to remove the “P«*p8. froce. spouting her lines 
pleasure of first-hand discovery; 'Y'to inimitable, growling infleo- 
but most will be familiar with Ut,n ®- -^d Brian Glover as tha 
toe scornful rejection by Dr. P a ®*ve sergeant gives the 
Prentice of his wife's Hinny pro- i“ p „ r f, s,on °° relation ob- 
testation of sexual abstinence- would be too outrageous 

“You were born with your legs I?JhS?t\- numlMkulIed figure of 

SP **“ W SKi Medwin returns to the 

grave m a Y-shaped coffin. stase aS Dr Prentjce as ^ he had 

The rampaging farcical never left it. Although he can- 
developmcnis. exquisitely linked not reproduce the physical con- 
in an unstoppable chain, stem tortious memorably endured by 
from the hilarious efforts of Stanley Baxter six years ago. he 
Prentice to conceal a naked girl plays with charm — and style — a 
who has applied for a secretarial bewildered doctor who got 
job. She stooges, unwillingly, as caught up in ail th is for no worse 
a patient in the private clinic as reason than trying to remove a 
Mrs. Prentice relates her adven- girl's knickers. In the final 
turc in toe linen cupboard with orchestrated chaos, he manages 
a page boy at toe Station Hotel, with supremo skill that classic 
Her fur coat covers only flesh farcical mompnt when the boy is 
and brown cami knickers. The deprived of his gun by toe flower 
page himself is on the run for stalks remaindered in an earlier 
behaving indecently with a party scene. To toe solemn accompani- 
of schoolgirls and in no time at ment of a chorale, the characters 
all Sergeant Match is tramping put on their clothes and climb 
blithely through toe door with a from toe clinic to face the world, 
report of how an unsuccessful Out of their closets and on to 
search for the private parts of a toe streets ? Not exactly, hut 
stone effigy of Sir Winston something like that 

Piccadilly 

Clarence Darrow 

Here for the next few weeks longer needs to plead. Utterly 
is an opportunity to see one relaxed Darrow sits in his 
legend impersonating another, rocking-chair when talking of bis 
Henry Fonda holds the stage for first wife Jesse whom he 
a couple of hours in solitary divorced, moves to bis roll top 
splendour as the celebrated desk to search for a memento 
American lawyer Clarence of a case and only rarely turns 
Darrow looking back upon his to a witness-stand at toe back 
life and trials. For some it will of the composite setting to cross- 
be enough merely to be in the examine some imagined witness 
presence of the face , that or lean upon the rail to address 
launched a thousand shoot-outs toe jurors, 
but there is rather more to the If this is all done without 
evening than that. As the tall histrionics or fist-banging, it is 
man in the grey suit ambles not without some carefully 
through his recital barely seem- structured climaxes, such as 
ing to raise his voice above a when he became convinced of 
quiet even drawl, fist at waist- the guilt of his clients, the Mac- 
band or pointing an admonitory Namara brothers, and entered a 
finger, we painlessly learn a plea of guilty, or at toe water- 
great amount about labour rela- shed of his career when he him- 
tions, police practice, civil self stood trial on a charge of 
administration and related bribery. At these moments Mr. 
matters in the Chicago and Los Fonda switches to the present 
Angeles of the late 19th tense and momentarily raises 
century. the tension. His longest aria of 

The text has been skilfully tois kind concerns the Negro 
filleted off the hones of Irvine doctor Isaac Brown whom Darrow 
Stone’s book on Darrow by David defended on a murder charge 
W. Rintels to cover the whole he had killed one of a 

span of the great lawver’s career white mob, and his shortest an 
and Fonda handles it througbout extract from his closing address 
in a mood of emotion recollected on behalf of Leopold and Locb 
in tranquillity. He establishes a with which the show inevitably 
remarkable sense of intimacy ends. Mr. Fonda proves that 
with the audience whom for virtue need not always be dull, 
most of the time he is addressing and acquits himself nobly of a 
directly. Here we feel is a man difficult task, 
accustomed to pleading who no ANTHONY CURTIS 


Grace Bumbry as Ariane 


Though it is less often cited 
than toe previous ones, toe third 
act of Ariane -is strangely mov- 
ing. The wives are encouraged 
by Ariane to wear toe clothes 
an d jewels she has unlocked, to 
reveal and believe in their own 
beauty— Melisande is encouraged 
to let down her hair, a gesture 
she will repeat at a crucial 
moment of her later existence. 
The off-stage fighting between 
Bluebeard and toe peasant s is 
excitingly evoked in orchestra 
and voices. Bluebeard is 
brought in, bound and bleeding. 
The deader of toe peasants asks 
Ariane if she has the means of 
kilting him. With regal con- 
descension he and his fellows 
are re-assured, thanked, dis- 
missed (et such moments it is 
hard to sympathy for 

Ariane). She-deteets a -weaken- 
ing' in the -other women. The 
music when they gather round 
Bluebeard is genuinely, touch- 
. ihgly tender: the whole of the 

- last scene is on a high level. 

of Bluebeard 7 The planning except at the end of a few Ariane herself cuts toe cords 
allows for symphonic construe- phrases. Though she sounded tbat b ind Bluebeard before 
tion as well as theatrical effect, confident, her eyes rarely ieft making toe hopeless gesture of 
Dukas wrote for toe jewel scenes the conductor. Only in one asking the other wives if they 
a set. of variations. The second phrase, Ariane’s unanswerable will follow her to a freer, fuller 
act progresses in a single span retort to Bluebeard's reproof existence. Miss Bumbry made 
from groping darkness to healing when he finds she has disobeyed ber exit with dignity, yet one's 
light, in toe third there is him— “ Vous aussi ?” “ Moi sur- sympathy went to Bluebeard, 
sustained musical argument as tout i ” did she find toe complete crouched like . a wounded beast 
well as drama. union of word and musical on toe steps, gazing after Ariane I 

The new production is dis- phrase. As Ariane’s faithful, old with a mixture of astonishment," 
tmgtdshed by an admirable nurse, Irina Arkhipova barely humiliation and awestruck love, 
account of the score from toe found that union at all. Much In the past Jacques Mars has 
Opera orchestra under Gary of her singing was warm and seemed (as Goiaud in. the 
Ber tfai Dukas calls for energy intense, but the part is low for Glyndebonnre_ PeUias. for 
as well as grandeur, for a bril- her. When Francise Arrauzau instance) a stiff actor. Here be 
liaut surface as well as deep started to sing as S&ysette, most turned his stiffness to advantage, 
sonority. All these are present, articulate of the former wives,, and what little singing toe role 
with -a tang only found in one realised how insecurely the requires was well done. 

Debussy A his most exuberant style was being caught by the ^ 

(some pages of the third act of visitors. (The wives are named 

Ariane recall “Jeux de vagues" after earlier Maeterlinck There is not much wrong with 

in. La. Mer) but which was to heroines; they include Mtlisande, this production that could not be 
leave its mark on RousseL The duly saluted with a brief quota- improved. It should remain in 
chorus is strong both in toe tion from Debussy.) the repertory as a frame for toe 

peasants* music (Dukas could Jacques Dupont is both next great French interpreter of 
put his decisive stamp even on designer and producer. His the role of Ariane, when she 
toe overworked device • . of spidery set tike a great, shattered comes, and as an export for 



The turning point 
for your business. 
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WORLD TRADE NEWS 


Spanish payments problem ^ n t ‘° e ^ 
eased but still acute its textile 


AMERICAN NEWS 


tr ROGER MATTHEWS 


MADRID, July 17. 
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Northrop chairman resigns ^^ at0 
over foreign payments row supplies 

BY GUY DE JONQIHERJ6S NEW YORK, July IT, to U.S. 


NEW YORK, July IT, 


MR. THOMAS JONES, the driv- Jones “either actively fostered aent study has concluded tiiat 


, . „ „ TOYKO, July 17. MR. THOMAS JONES, the driv- Jones “either actively fostered aent study has concluded that 

SPAIN’S TRADE balance showed During the first five months real growth is 3 per cent, with japan WILL ask the EEC to ing force behind Northrop’s marketing strategies without .the .U.S. Navy has under* 

■ a slight improvement during import* have climbed 16.7 above some pessimists even suggesting €ase it* textile import growth as an important U.S. recognising the potential for estimated by at least $L6bu. the 

Mav when the rale of imnort in, the same period last year, when between one and two per cent, restrictions in talks to be held defence contractor, has resigned raising questions of impro- long-term cos^ of building the 

the oil price increases really However, some encouragement j n Brussels next Tuesday, the as Its after being priety, or he refrained from F-1B fighter. 

.crease slowed down to per t0 bite, and marginally has been gained from the slow- Ministry of International Trade sharply criticised by an in-house taking the initiative to supervise .The Pentagon's findings ire 

cent, while exports climbed by higher than the rate of export lng up of price increases in ^ industry said today. report which allots him much of effectively the activities, of other, certain to complicate the pre- 

9J9 per rehL above May, 1974. growth of 15.7 per cent. some of the country's principle The talks are being held under the blame for the corporate company personnel.” paration of next year's defence 

The figures Indicate an increase The trade deficit for the five imports, especially in the raw provisions of the Multilateral scandals that have rocked the The committee said- that it budget and may well threaten 

In the extent to which imports months is provisionally estimated materials sector. Textile Trade Agreement of company in recent months. investigated 19 specific questions, toe whole future of the F-18 

are covered by exports to around at pesetas 220bn. (£1.78bn.), with At the same time, export per- January, 1B73, which aims at The report, prepared by but while referring to short- programme. Financing It would 

46.4 per cent, which, although a the individual figure for May put formance shows some signs of terminating bilateral trade Northrop 's executive committee comings in Northrop’s relations require a sizeable increase in 

move In the right direction, era- at Pts.44.7bn. (£360m.). reviving but any real improve- restrictions. after six months of investigation, with consultants and possible the Navy’s budget, which is 

p basis es again the extent of the The decline in the rate of 1m- ment is presumably going to Ministry stated that the probably occupies a unique place violations .of law, inadequate already short of about $2bn. 

balance of payments problem the ports .growth is seen here offi- have to await clearer evidence jjgQ nations had imposed stiff in the annals of American busi- corporate procedures and other needed to fund a shipbuilding 

country faces this year. dally as a reflection of the con- that world trade has started to ^port quotas on a wide range ness. While the air has been improprieties, it remains vague programme over the next five 

The trade deficit in relation to tinning fall in .internal economic recover. Few Spanish officials tgxtile items, while Japan had thick with embarrassing die- on the details. The committee years. i. 
the gross national product is activity. expect this to happen much he- no restrictions on textile imports, closures about corporate im- indicated that the reasons for • Mobil on. the nation's third 

'one of the largest of any OECD Probably the most Spain can fore the first quarter of next ^ a japan’s imports of propriety, Mr. Jones is the first some of the vagueness may lie largest oil company, pai d$2m. 

country. hope for this year in terms of year, if then. textiles from the EEC in 1974 chief executive of a major com- with Mr. Jones, whom it censures in legitimate contributions to 

amounted to 3400m. while pany to be forced out of office as for “personal failures or emms Italian political parties between 

exports to the EEC totalled a result of such revelations. of judgement h involving a num- 1970 and 1973, a Mobil executive 


A 1 J 1 _ ir TT D -i A SlBDm- The Northrop Investigation was ber of overseas payments, though told Congress to-day, UPI 

/I IIHAvT HQ IT fllT I I ^ I Q rillW Reuter instituted after the company It does not conclude that these, reports from Washington. 

r ullll tfiJL UCUX VrX \*J • k-J • JL-X 1 " / MiAUvJ admitted making unreponed cor- payments were In fact illegal. u r Everett Checket, executive 

1 |y DDirr porate contributions to the Nixon Mr. Jones who has been chair- vice-president of Mobil’s Inter- 

llw DnlLr re-election campaign In 1972. man since 1B63, is also required nat ional division, said the pay- 

A. _ C'ii i. ^ ^ Bat as it progressed, its attention to resign as president within 18 ment5 W ere openly accounted 

went TO (tUIT ^T2 LGS Investment 111 U.S. focussed increasingly on allege months. The committee has for ^ comp^ books and 

iSiliViJ *T V/l.JIC’ VJUI1 IrCA 1/ V/kJ . „ . . tions that Northrop had paid chosen as acting chairman Mr. Mobil paid Italian taxes on. the 

bribes in an effort to promote Richard Millar, an outside direo- donations 

WASHINGTON. July 17. dm-ini th^ M?ond to arms business In a number of tor who is chairman of the The Mobil executive said the 

U.S. ARMS abroad ,n& to of S«te J 'fo?ISitlS 4 5&!S‘'SI rl^cSsrm, only two S?” tow'S to^oS^tooTto'SI 

Gulf States in particular, grew mmeased to at least M.4bn. in of State for PohtiwT Affmrs told unitS^S^ 79 Sew instances in which Northrop ment bank. ' extent that Italian politicians 

1974/75 £ 0 l 4 *£ SSk KsfiSMiSSS SS— VSS.* SSL*. .W wiFSS J^"EFSSSr‘Z a=£ d , 22 . SSK. S 

J SsSSStassfe ss^ai^ssa zs&suspusrst 

“ff“jtep£ Mr he was Sf Suittw tSSsSSl ^ Netheriands and Canada (6 each), that on several occasions Mr. a confidential Defence Depart- 1963 to 197L 

sentative Les Aspin. said to-day. making the .information immedi- Britain *' East of Suez." r^nnli' x* 

Total arms sales exceeded ately available out of concern He also told the House Inter- israeu oiafflonas IV 1 _ ^ . 

S9bn., compared with 1973/74 for the upward trend in the arms national Relations Subcommittee Tyne!*! diamond polishing Indus- |XI#^EI7 \ TlQ V- TiPH/P lilillTlC ■' 

when the U.S. contracted to sell sales, pointed out the figures on Investigations that the sales try, which in recent years has X ^ V/ Tf A VFJL 1\ LrCl Y ■ J.JI \s\sMj\s IWllIvJ 

ships, jet fighters, tanks and a showed that in 1975 the Pentagon were being made to meet long- been working an increasing pro- m. v 

variety of missile systems to 72 bad agreed to sell S2.4bn. of terra needs of the Gulf States, portion of smaller stones, is now BY JAY PALMER NE WYORK. July 17.. 

nations for an estimated weapons to Iran, SI. 4bn. to Saudi and that contracts would be falling back on its "staple," .... , ... 

$8.2bn. Arabia. 5366m. to Kuwait. SI. 6m. tapering off. melees diamonds of from 40 to FACED WITH the real possi- warnings that the city is now Guaranteed by prime 

Sales to the Gulf area, estim- to Oman, and 518.000 to Bahrain. UP! 2 stones per carat, which still bility of a fresh financial crisis, once *8^® only a month away o®[ en “8 ® high tax- 


IN BRIEF 

Iovestnient in U.S. 


U.S. ARMS sales abroad and to ated at $4bn. in 1973/74, had 


WACBTMrTnw T„lfi 7 17 uew investments m u.a. manuiac- 

WASHINGTON. July 17. facilities during the second 

Mr. J. Sisco, under-Secretary quarter, but they continue to lag 


April-June I abroad, involving bribes total- be running into trouble on donations. Exxon confirmed on I 


New York pay freeze looms 


INTERCONTINENTAL 
GETS NZ LOAN 


ad agreed to sell S2.4bn. of terra needs of the Gulf States, portion of smaller stones, is now BY JAY PALMER NE WYORK. July 17.. 

ea pons to Iran, S1.4bn. to Saudi and that contracts would be falling back on -its "staple," _ . „ , « i. .v . .k i _ „ . . . 

rabia. S366m. to Kuwait. Sl.fim. tapering off. melees diamonds of from 40 to FACED WITH the real possi- warnings that the n&h now Guaranteed ^ by pnme dty 

» Oman, and 518,000 to Bahrain. UP! 2 stones per carat, which still bility of a fresh financial crisis, o nce again only a month away revenues and offering a high tax- 

account for over 80 per cent of New York City Mayor Abraham ^ rom bankruptcy. City bankers free interest rate of over 9 per 

output. Producers have thereby Bea is 0 in„ reDorted have apparently warned the new cenu it was hoped that this 

v mr i . -m *-*1 • 1 maintained the volume of exports, 15 “Onting reporteu Municipal Assistance Corpora- record-sized offering could be 

\4qItQ onrfl I nmci G11GIU>Hn although the dollar income is t0 “ considered an immediate tion, the state agency created to sold, 

irimm UlIU VUUId dlUjliCUU lower. First half 19 75 exports at municipal wage freeze as a raise badly needed city funds, 

1.34m. carats were 7 per cent visible step towards putting city that it will be unable to sell more SIS' 5‘T n *. ls ?l ,e ’ 

• v . -m higher by quantity but the pro- fiscal affairs in order and restor- public debt unless the city image SJ, e ®L earlier 

G7I0P1 Q I nQVmOnrG TIIQTI ceeds of $272 Am. were 6.4 per ing shattered investor confidence improves. ni?. 1 l52 tn, i dld J 1 ®? 81811 wa “; 

kjUvV/ifll |f Hr 1111/1113 IJImII cent lower. The added value was in the city’s direct and indirect The ' brainchild of state- *t the moment 

unchanged at 19 per cent borrowings. governor Hugh Carey, the “Big ei !Si,* 5taL ? f 

BY OUR OWN CORRESPONDENT VALETTA, July 17. ($52fim.). Talk of this drastic step, which Mac," as the new agency has been ™ L,5 1 55ili2“£ s ^ 1 . r ® m “ n 

_ p many argue is of such doubtful nicknamed, was formed late last a^Pjte the ftet tiiat city 

ALTA AND Oiina have sus- The announcement gave no de- Cameras IOT Japan legality that it would spark off month to sell three separate P® 1 ? 8 .. 411(1 °“ er financial 

;nded special arrangements tails why the payment arrange- f waves of strikes, follows stern Slbn. debt issues to aid the city. Institutions purchased S700m. 


VALETTA, July 17. 


unchanged 
($52 .8m.). 


8y Dai Hayward G ||aa nl flQVTYlPIltC 1115111 «SdT of cfitteT were 64 

WELLINGTON, July 17. IjUvLIdl Y lUCillij Uluil cent lower. The added value was 

THE New Zealand Government unchanged at 19 per cent 

has stepped in with a loan of by OUR OWN CORRESPONDENT VALETTA, July 17. ($52 .8m.). 

S 150,000 for the Intercontinental _ _ 

Hotel, Auckland, part of the MALTA AND China have sue- The announcement gave no de- Cameras IOF Japan 
U.S.- based Intercontinental pended special arrangements tails w-hy the payment arrange- f 

Hotels Corporation, The loan is created in 1973 to cover pay- ment was being cancelled. The The Japanese Market for Fhoto- 
for working and other expenses, ments for Chinese goods move cancels a clause in the loan graphic, Cmematographic and 
and will be available up to imported by Malta. An official accord which stipulated that 

December, 1976. The Government announcement instructs im- China will pay for the erection tehed bytheBntish overseas 
has also guaranteed unsecured porters to settle directly with of development projects with Trade BoandU W« J*P an . ' ‘JJJ® 
, -i »7 ve oow. rhinpca cnninfimK nn futun* Maltocp ptirrwin rthtauiPfi room to accept more low priced 


Trmidad-Romania link 


BY DAVID RENWICK 


PORT OF SPAIN, July 17. 


of SZN5.82tt. at CWnese companies on future Maltese cmrency Obtained slSS thT local indurtry TRINIDAD and Tobago’s Increas- established in Trinidad, indud- 

74. as well as an wders ] urtead °^ l depositii^ the through exports to Malta. concentrates on high and medium- ing relations with the Communist ing refinery development, petro- Initial 


worth. WJth the banks now 
denying earlier reports that they 
had promised to buy half of the 
two forthcoming . issues, the 
prospects far the offerings are 


December, 1974, as well as an orders instead of depositing tne through exports 
overdraft of SNZ1 16.278. funds with the Maltese Central c . « 

The Corporation owns 39 per .. ^ oOViet talKS 

nf tho Auckland hotel. Air Under the previous arrange- Malta is unwi 


class equipment 


lng relations with the Communist ing refinery development, petro- Initial returns from the first 
bloc— already begun through co- chemicals, fertilisers, caustic offering are now being handed 
operation agreements with tbe soda and similar products. to the city in the form of a 


OTTAWA, July!?. - • > 1 . 
CANADIAN Energy Hhjbiftr ' 
Donald MacDonald s*! departs V- 
of Canadian natural -gas'ln the 
U.S. will be reduceji as pait Of 
a programme to alleviate wife. - ' 
spread domestie iUortagw ntTs 
dieted for thin wtntet," 1 

Mr. JdaeDonald ^ . *M -—.the- 
natural gas exports, -wbiti 
amounted to I.OMbu, cable leet J 
last year, would not be J J 
eliminated, but would bo 
limited to qusfiltles- available -- -1 - 
after ' Canada’s “ approved : ■ 
requirements** had beeq mL ^ ' 
Meanwhile the ;• 

Press reported from Waaiiin*- 1 
ton that a. State Refcartmeat 
spokesman termed .the deckSm •' 
a “very serious mattfep^ua 
said the department had asst^' . 
ances from Canada .ait fij* ' 
redaction would be a “mattw r 
of fall discussion with US, 7 
authorities.” . 

Canadian . natural. ’ ju 
exported to tin 1LS. accounts - 
for 45 per cent of .CahUaV 
production, hut, only 44 per'-' 
cent, or total TLS. demand, -. V‘ 
AP-W ■ : 

Bigger labour ' 
share in GNP ‘ 

By Victor Mackie •. 

OTTAWA, July 17. 1, , 

THE LATEST nationalineoiM " 
figures Issued by the Canadlaa 
Government show fanaers ud [il!| 
small business are staking a i»- 11 
smaller portion "of the" ''Gmm l J.l i 
National Product, increadngly i fit'*” 1 
dominated In recent decades by ' ■ ■ 
labour a ud tbe corporations. |PfL||iL 
The latest' figures 'shov tint ‘ 
in tbe first quarter the firrm 
share of the total shrunk to 12 

per cent from per cent la 

1974. Small business share 
decreased to 5.1 per cent*- from 
SJI per cent. !- -■ — v : ’ 

The proportion of GN? golpf ± * - 
to -wage-earners grew ts 
record 57.1 per cent, from lad * 
year's 54.5 per cent - Prate, 
which reached a near-w #d *■ 

13.1- per cent, of the GNP to;' • 

1974, dropped back to about tbe - ‘ " 
long term average eMU per - 
cent in the. first quarter Util 
year. - ■ .7. '■* '• 

URUGUAY CLOSES 
SOVIET INSTITUTE 

MONTEVlDEO« : July 17,' 
PRESIDENT Juan MaUi . 

Borda berry to-day dissolved tie 


Corporation 8 per cent. The if. fSS-Hl a permanent mission being set Arabia, a CBI 40-page guide for conclusion of a long-term - econo- c 

Intercontinental Hotels Corpora- m »nS P HpnnSt U P ^ ere - . companies considering invest- mic, industrial and technical i 


dad as well as' a plant for mak- the city comptroller of the 


decree signed by the 


.uuercon oneuiai xiousis purpura- E3mDrt carowation and" deDosit U P nere - , u companies consmenuu uivw»-> mic, umusiriai ana xecmucai ing p re-stressed concrete pipes, currency predicted that all exist- President and the fnterlM rad < 

tion has the right to subscribe Tfm orders with P the According to authoritative ment there, deals with industrial agreement with Romania. and will assist Trinidad with fits "ing Available funds -would' be Itefence Mtatsten aUcge&fbt 

• for another SNZ160.000 shares at £pntrai Rank’* special account of sources, the Malta Government policy, investment law, incentive Following a visit to Bucharest Institute of Petroleum, shortly exhausted by the middle of next the . . institute ' had denbr 

any time before 1978. , , ^wi M " under the was 001 a S ainst the creation of schemes, working conditions, by Trinidad and Tobago’s Prime to be established. month. Although the planned Intended to serve as an instrfr 

Since Intercontinental Hotels Ecnnomte^and Technical Co- a permanent trade mission but and acquisition of land. Price Minister, Dr. Eric Williams, who Romanian specialists will visit dates of the second $lbn. offer- ment of 'Marxist organisatlmi 

Corporation is a subsidiary of operation Agreement. held that the granting of diplo- £3 from 21, Tothili Street, is currently on a European tour, Trinidad before- the vend • of the ing had never been publicised, banned when. Parliament ad 


Pan-American Airlines, concern funds met expenditure in- matic immunity was out of the London, S.W.l. 

has been expressed in New curred on ui e creation of Chinese question. The Soviet delegation, • , 

Zealand that if Iran acquires Pan- projects which are being financed led by Mr. G. S. Bourgucbe, has Inter- Alpha 
American it could take out the by China’s £17m. loan to Malta, now left Malta. r 

share right and obtain a major • Inter-Alpha banfci 


it has been agreed that Romania year to investigate the problem it seems certain that- the issue 
will take part in the energy- of a decline in on-shore oil pro- has now been deferred beyond 
based industries shortly to be duction and to suggest remedies, the end of this month. 4 


political parties were dissolved 
in June, 1973. .. • : >_ 1 

Reuter '• 


interest in the New Zealand 
Intercontinental Hotel. 

The Auckland Intercontinental 
-made an operating profit of 
•'SNZ300.000 last year but a net 
loss of 5NZ3S2.000. Accumulated 
losses since the hotel opened in 
1968 are $NZ3.9m. 


U.S. special steel makers want 
action against imports 


Inter-Alpha banking group has _ ltf .. ___ __ _ — 

formed Inter-Alpha Asia iHong U.S.-SOVIET RIVALRY AT SEA 

Kong), capitalised at U.S^Sm. 

to finance trade between Hong ' ■ — 

Kong and Europe. Williams and ' ■ 1 B ^ __ ■ ■ 

-■Glyn’s Bank is one of the group. 9 Ij a* 9 fl Ijft/IJ 


Export Contracts 


1968 are 5NZ3^m. PITTSBURGH, July 17. i. 

NINETEEN SPECIAL' steel- upon relative market share -of rnMMUNiCATIOVS re- 

makers and the United Steel imports on a product-by-product J^AL C0Ma«JNICATI0N5 re- 
Worters of America have filed and cOuutry-by-country basis Ports “J 

a petition under the escape over a three-year floating base total £250,000, many contracts 
clause provision of tbe Trade . period. ' having developed from tlm 

MASCHTNENFABRIR RllETI Act, 1974, with the U.S. Inters Secondly, internationally Poznan Fair and the 2,W0 tons- 
wiW deliver weaving machinery national Trade Commission seek- negotiated . orderly marketing tour of the rousb Balti c c oast 
worth £5.38m. to Tecnoimport, ing relief from alleged injury agreements similar to those by a Ratal demonstration 

<a* ■_ ■ _ xL _ U!_ 1 11 .it taA .t.1 .4.^1 m fnr fortHac “YPniPlA 


The Powers fill a vacuum 


BY MALCOLM RUTHERFORD 


Contracts Abroad 


filament capacity by 2,500 tons part remedy : first, immediate industry, 
annually. mandatory domestic quotas based AP-DJ 


Post Office in 1970. 


Kenya commercial vehicle industry 
in big switch to local assembly 


BY JOHN WORRALL IN NAIROBI 


presumably Decause it wjls 
British, but, as with Berbera, its 
strategic importance was only 
potential 

Now Berbera and Diego Garcia 
have become key points in the 
build-up of Soviet and U.S. 
Indian Ocean facilities respec- 
tively. 

The Soviet interest in Berbera 
is not new. It goes back to the 
early 1900s when the Russians 
first signed an agreement on the 
c ons t ruction of port facilities. 
But it has come into the news 
because last month the .U.S. 
Secretary of Defence, Dr. James 



/ SOMALIA 


'Momfnsa 


f * 

(BrfiWi hSm OmnUrtteyl 


Include the lengthening of . . 
runway to take la^ge cargo — 
higliperforinance tactical 
craft, an increase- hi > fuel stong 
capacity, the dredging oM Ptsu 
anchorage Tor a : carrier ^ I * 
group, the provision Of airern I i-| 
maintenance facilities aid aw a ||l 
tional quarters. “ 


CMAOOS AHCHfftLAOO 


Schlesinger. released informa- 

A RASH of vehicle assembly panics operate beyond Kenya Holdings), the Kenya Govern^ . The Government hopes to en- timer about iL including pictures, 
plants has broken out in Kenya, into Tanzania, Uganda, Zambia, ment and Kenya’s Industrial , courage overseas manufacturers at. “cniesmger's purpose was 
Considerable foreign investment Sudan and Ethiopia. Trucking is Development Bank. The company of vehicle components _ to estab- quite simple, tie gave the lnzor- 
is involved, which demonstrates big business. is called Associated Vehicle list, themselves • in partnerstep because he was seeking 

forcibly that, in spite of econ- The market . for commercial Assemblers, and a plant, to be 'with Kenya compan i es, . or to for the further expansion 

omic difficulties, inflationary vfehicles is not large, but is erected at Momhasa, will license- Kenyan companies to of u^s. facilities in Diego Garcia, 
trends and a deteriorating bal- growing steadily. In 1973 assemble a mixed bag eC Datsun^ manufacture. their components m |°d he used tbe evidence of the 


Sea-borne oil 
' in transit 

- Dr; SdHesiager has backed W 
- arguments with figures about; to 
importance of the Tndiair 0«a 
. Oil rotttes of the kind which 
..to-be usierf by fth British. Anw 
balf ‘of the Wr-rid's sea-borne® 
w said: to- be In: .transit on fiw 

. waters at-ahy.givep time. 'AW* 
ter of *. petrqieym and ^ 


our 


^ Newcomer ■ ' LMKS'S 

cm, ^ s Naval support- op ™ &,!! 

knocked down) wmmereiaj cial vehicles the Industrial and Commercial sumer choice, and is not expected ^ Soviet naval deployments m British. Thus in 1966 there was of tankers stretching 4,000^ 

chane^il tha^WWh a market Development Corporation, which to disrupt the established motor . COTTinlpX S* orean l^gan in 196Mhe year j exchange 6 of Notes between from thePhflippifle* 

many nationalities, in heavy, change aU that, with a market ho]ds a S1 cent wntroilin* trade. CUUipiCA the British .announced theur proposed mansion'*'®” 

m urn an ranges. Jal^ebrovSTOTo'been raised at jJSjgJ L? ve ial n»3or problems wUl They may alsb have- impressed j£j e been^'rarefulS "KHJ* avalJ f 

ranoritv the wisdom of large-scale CKD ^ £aced by theassem- the Government of Somalia, nlaTim ^ Hewionmcnt. ckwelv defence -purposes of irroup to 

Capaeny ... Msemwy. 5PJ 1 ?8te , !SLSTOre-¥w-i«.»«!^.twr nn.wbia.nuM hr oMioriMiir ££?*„ STSSffi. a« Maaf-Mg-Oew* w 



Naval support 
complex 

They may also have- impressed 


would be carried by Soviet ships 
operating In the Indian Ocean. 


danSMTtv the wisdom of large-scale CKD Tfrrr and ^ £aced by- the assem- the Government of Somalia, n laTin pH develonmenL closely for defence -purposes of poup to ooejratft^TOr^g^^ 

Capacity Ssexnbjy SsSl Wers M marketing their pro- which reacted by categorically 010 ^ ea ? Tem " 

Within two .years Kenya will All the manufacturers say, "Li S to berin moil k ducts, such as inherent consumer denying the existence of any SJjfJ* SL^sSSt globed JP* Te ? i * t u ry lnclucIe ! 

have assembly plants operating however, that they have closely U raSISd tee market gainst locally-buolt foreign bases on its territory and ot bera d£ Diego Garda,. and the agreement 

with a total capacity of about studied the market and future 1- hfetnSnehto^eftlM SS chicles. timtin* outside observers to Iraiw «bS m- rUT18 f °T. an of. 50 ^ just over $1^.. or 

10.000 vehicles a year, employing likely trends, and seem to be Passenger cars have been ex- 9™ to and have a look. Western ggjj iwoSd SSn “™o£ ?“* K e - oab J ei *5®. A ®« " caTls 2L°ta*iiSW«JhSi hi' rf - 

nearly 1.000 men. It is hoped to wilting to go along with it ^ CoSrce^S eluded from the Government Journalists bay e since been to JJfX brtwS tte 2 ahea ^ defB fl nc ? 

me c.vriU, j al 1 U;em i o!if,rtur r r. b» KE^company. mies of ocalo »d the highly ft* »™SLi« It ^eriSn “iSiS 4^'SSR,’ 


iTuit therWm .ttMT.te tooil Lwland (KctmK* which br*ogs P™ ble '“ » re *he mw « «ae ,na the .hlgw KSS the erite.« ef tti eeriat surveHImw of the IndiM AJerian cSiaiifiuS, oFtte JIBon to w iMW 

manufacture of components such in Cooper Motors G°n?oration have^nded to keep costs to a Sovict presence so obvious that ***** lDdlan 006311 twice a year. 

as tvres. batteries, oaint. gaskets. nAiriinm. an all-Kenva comoanv to export to our neighbours such . . _ they concluded they had- been operating from Somalia. j n 1972. the UR. secured Indian Ocean, into -® 

reiaaveiy lower xevei. ucrw- • *Um Ca«,k .Tiurf hpfnre the rerun 


as tyres, batteries, paint, gaskets. Hddi^ a^ all-Kenya Mtnpany w 5U ^ relTti4Tv“ ^ concluded they had been operaung from somana. Io 1972i toe u& secured IndiaC Gcean "-- in ^ 

upholstery, shock absorbers and {the agent for Volkswagen). The .Southern Sudan and ”L « carry Ifrtted because the Somali before the reopening of British approval- for the 

flat. glass. Kenya Government has a ... _ * mu'eii- hioher ««.? rJnSui** 01117 Government itself was b^inu the Suez Canal last month, U5. structian of a limited copununi- 

Kenya is rapidly ‘becoming an minority bolding of 35 per cent. Ur- Krnno said the Government ® higher cost penalties. ing ta worried. It is entirely estimates put the Soviet regular cations facility in Diego Garcia. - K°t.v eyy faivlt see ms 
industrialised country. in African a plant Is being built at Thika, hccessaty to rationalise The groups are not keen to possible that the Somali. Presi- presence in the Ocean at 19 ships. It could be seep as an insurance stojeivFower 

terms, with a flourishing motor just outside Nairobi, to' assemble toe-motor industry; There were make any projections of future dent, Mr. Siad Barr, knew noth- It does not seem fanciful to policy, keeping the UJ5. in. line f 1- ®* cohtihoe tog™*r a 

transport system which gains Leyland tracks and buses. Land- difficulties with such a - wide- sales.. Total output of the three ing about the extent of Soviet suggest that this wiU now go up with potential- Soviet develops j* 

ground as the rail system, Rover, Range Rover, and Volk* variety of vehicles being im- plants will be matched to de- activities until the Schlesinger since the use of the Canal ments in Berbera, But it soon. JuL- ^ ^ 

tortured by quarrels between the wagen vehicles, including the ported, and it was not always niand, but considerable capital photographs were released. reduces the railing time from the beeame apparent that- the o* sotne. otvtbe- oife 

three East African community popular microbus used exten- easy to get spares. “Our aim is is involved. It is likely that President, Mr. Siad Barre, knew Black Sea to the Arabian Sea by Russians were moving somewhat • I ^ a 8£t2SeH i 

partner states, Uganda, Tanzania sively in the tourist business. The to stimulate the manufacture of when the market - is satisfied nothing about the extent of Soviet 24 days. At the very least, it will faster and more ambitiously in A ^, n ’ ? in S*P <,re » . 

► bjcnya, becomes tragically plant should- be ready in about local content, and all three .there will be unused; plant capa- activities until tbe Schlesinger .Increase Soviet flexibility in Berbera than had been fore- cve ° ?u»onetovm.-- 
• v J j' _ 4 X ear - j groups have undertaken to run city and export, prospects do not photographs were released. . fadtitating the transfer of units seen. Consequently the Araeri- . ■ 

«^P a tf-- ySle . nI ,.^5 ond to be set up was a extensive training programmes m look good. The problem then What The pictures Show Is an between the • eastern and the cans came Back to the British- 
t»iL 10 K^ 3 - 5 ™- consortium of inchcape new skills and expertise,” he will be how to use the spare extensive naval support complex western fleets. seeking a new agreement to nSSST m 

taiw heavy transport. Some com- Mackenzie, Lonrbo (Kenya Motor explained. capacity. which is stdU beii^ expanded. The Americans- themselves, replace that of 197$ and allow- • Vi 


_ - • r- Vt A tivuwuyg MV" OlWlh 

tan« heavy transport. Some com- Mackenzie, Lonrbo (Kenya Motor explained. 


capacity. 


which is stiU being expanded. 
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Calm Israeli reaction to 
UN expulsion threat 
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BY L. DANIEL 

OFFICIAL JERUSALEM con- 
tinues to ■■ play it almost 
unnatural lr cool in face of the 
decision by the 40 Arab countries 
assembled in Jeddah to try to 
oust .Israel from the United 
Nations and the Egyptian 
declarations that' (they . wilt 
peraut the continued presence 
of the UN emergency force only 
* under the right conditions." 

. Tins last is interpreted by 
observers here as. meaning very 
rapid- progress towards another 
interim agreement of a kind 
satisfactory to Egypt or possibly 
an attempt to wnng from Israel 
a coinoritra ent and eventual total 
withdrawal from' Sinai. 

But officials here still appear 
to • be of the opinion that 
bastaatiy Egypt as of now wants 
an agreement rather than 
another round of fighting and 
that the latest declarations 
emanating from Cairo should 
therefore he regarded os a ploy 
airaed-at obtaining the best pos- 
sible conditions. 

The low profile being adopted 
by Jerusalem is refiected intpr 
aha; by the fact that Ambassador 
Dinitz is meeting Dr. Kissinger 
to-day with the latest -Israeli map 
and proposal as though nothing 
had happened in the last 48 
hours. 

Israel reluctantly tame round 
to accepting U.S. undertakings of 
assistance as a meagre second 


best to an Egyptian declaration 

of non-belligerency in exchange 
for vital areas in Sinai. But if 
there is no UNEF, if the Arab 
countries should succeed in 

pushing through- sanctions on 
Israel.' non-recognition of the 
credentials of a UN delegation 
or her suspension from the 
General Assembly, then the very 
premise on which tfffc agreement 
was to have been made are no 
longer valid. 

Already to-day UN officers 
returning to Damascus reported 
tha-t they were being treated 
with a good deal less courtesy 
and in some cases scorn, indicat- 
ing that Syria apparently 

intends to follow in Egypt's foot- 
steps by not renewing the 
UNDOF mandate - on the Golan 
Heights or even asking for its 
withdrawal before its. term 

expires in November, 
edpdeetaoin sbrdJu etaoin nunui 

A great deal will now depend 
on the line to be adopted by the 
U.S. which has staked so much 
on the success of the current 
round of talks. 

And if it was difficult before 
for Premier Rabin to “ sell ” 
withdrawal from Abu Rudeis and 
most, if not all. of the. Sinai 
passes to the Israeli public for 
far less than the formal declara- 
tion of non-belligerency which 
Israel sought originally his task 
has Jjeen made that much' more 
difficult by the latest indications 


JERUSALEM, July 17. 

that Egypt does not Intend to 
stick to undertakings it, gave in 
the original separation of forces 
agreement which was bdilt on 
the presence of the UNEF. 

Reuter reports from Brussels: 
The Common Market to-day 
joined ranks with the U.S. in 
opposing an Arab initiative to 
have Israel suspended from the 
UN General Assembly. 

In a declaration adopted here, 
a summit meeting of EEC 
leaders warned that violations or 
the rights of member states of 
the world body “ would prevent 
the United Nations from playing 
their allotted rale.' 1 

The statement does not men- 
tion Israel by name, but its 
thrust although muted, is along 
the lines of the speech given by 
Dr. Kissinger in Milwaukee 
earlier this week. 

The summit decided to include 
the declaration, in a paper on the 
forthcoming special session of 
the UN General Assembly in 
September. 

UPI reports from Damascus: 
Syria to-day protested a resolu- 
tion by the European Par- 
liament condeming Palestinian 
guerilla attacks inside Israel, 
government sources said.- The 
sources said that foreign min- 
istry undersecretary Abdelghani 
Rafei delivered the protest to 
Italian- ambassador Maurizio 
Busse. whose country is presid- 
ing over the European Parli- 
ament's present session. 


Palestinians | UN chief in Syrian talks 


to hold talks 
in Peking 

*x Ihsin Hijazi 

BEIRUT: July 17. 

A HIGH-RANKING delegation 
representing the main Pales- 
tinian' commando group. A1 
Fatah, is due in Peking to-day 
for talks with Communist 
Chinese leaders and will later 
also visit Saigon and North 
Korea. 

Hie delegation, led by Mr.- 
Khalil M Wazir. believed to be 
Fatah 's second-in-command, left 
from Damascus last nijjhl. It in- 
cludes Mr. Mani Ai Hassan. a 
clos’p adviser to guerilla leader 
Yassir .Arafat. 

The sHnnifliance nf the visit 
was emphasised m an -article in 
ihe Leftist daily newspaper As 
Safir here by Mr. Al Hassan him- 
self. who expected the projected 
ia lk* to elevate Palestinian- 
Chtnese relations to a new level. 


BY IHSAN HIJAZI 

SYRIA has been in close con- 
sultations 'with Egypt over the 
latter's decision not to extend 
the mandate of UN forces in 
Sinai beyond July 24, according 
to informed sources here who 
have disclosed that General 
Ensio Siilasvuo, commander of 
the UN forces in the Middle 
East, arrived in Damascus last 
night for talks . with Syrian De- 
fense. Minister Major Genera! 
Mustafa Tla* 

His visit was not announced 
by the Syrian media but the 
news was confirmed by UN 
sources. The exact nature nf 
General Siilasvuo s talks was not 
disclosed, but informed sources 
said he is there at "instructions 
nf UN Secretary General Kuri 
Waldheim to get assurances 


BEIRUT. July 17. 

Syria would not follow Egypt’s 
suit in seeking to end UN forces' 
presence in the. Golan Heights, j 

■Syria had already agreed to! 
extend the ip and ate of the forces i 
in the Heights for six months, 
until the end of November, and 
the UN Security Council 
endorsed the extension. 

Observers do not expect Syria 
to interrupt the extension unless . 
a state of actual war develops: 
between Egypt and Israel after 
the end of the mandate of the 
forces in Sinai in a week’s time. 

Informed source* said that 
following consultations with 
Egypt, the Syrian forces as well 
as Palestinian commandos in 
Syria and Lebanon have been 
placed in a state of alert as a 
precaution. This suggested a 
similar stale has been declared 
within the Egyptian forces, the 
sources pointed out. 


FNLA deny defeat in Angola 


ALTHOUGH Luanda was strug- 
gling to return lu normal, 
tension remained high afler 
bloody fighting between two rival 
liberation - movements which in 
one week left some 300 dead and 
1.000 injured. 

Small ana*, fire -was heard in 
the suburbs early to-day but it 
was not known if liberation 
movement troops were involved. 
The heavily-anned. Marxist 
Popular Movement for the Lib- 
eration Of Angola t.MFLA) con- 
trolled the capital and access 
roads. But rumours persisted nf 
a possible counter-attack by the 
rival. Zaire-based National Front 
Jor the Liberation of Angola 
(FNLA). 

The Portuguese high commis- 
sioner. General Silva Cardoan, 
had apparently asked the United 
Nation* to help combat the food 
shortage by supplying IS days of 
food for about 5.000 people 

Dr. Jonas Savimhi. president 
of a third liberation movement. 
Unite, which was not involved 
in the fighting, told reporters 


in the central Angolan city of 
Silva Porto yesterday be did not 
favour any further summit meet- 
ings among the factions unless 
there was a firm intention to 
enforce decisions 

Dr Savimbi is generally 
credited with being the architect 
of * untmii meetings held last. 
December — prior to independ- 
ence talks with Portugal in Janu- 
ary —and again last month in 
Kenya. 

In i he northern coffer capital 
t»r carmnna, FNLA deputy seertv 
t ary -genera I Daniel Chipenda 
and his aides led plantation 
workers in harvesting coffee. 
The coffee harvest m Angola is 
in great danger this year because 
or had weather, local labour 
unrest and a shortage of plants-, 
lion workers. This year's har- 
vest may only he 40 to 50 per 
cent, of last years crop of 
220.000 tonnes. 

Sir. Chipenda also -met north- 
ern Angola refugees from the 
fihgting in Luanda and promised 
FNLA help in resettling them. 


LUANDA. June 37. 
Sevefal hundred northerners are 
reported to have been flown by 
Portuguese air force planes, to 
around :Carmona from Luanda. 
The evacuation of Portuguese 
refugees from Luanda to Lisbon 
has also been speeded after more 
chartered flights were laid on. 

In Kinshasa, the FNLA, which 
is based there, in-day denied 
reports that a nral Angolan 
movement had chased .its forces 
oiit of Luanda during recent 
fighting there. 

In. a communique, quoted by 
the Zaire news agency AZAP, 
the FNLA said: "The MPLA 
has not won the battle it started 
in Luanda and the FNLA in 
Luanda is still in control of its 
main strategic positions.” 
Reuter 
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-Malaysian . 
Minister will 
‘not resign’ 

- By Wong Sulong 

KUALA LUMPUR, July 17. 
TUN MUSTAPHA. the contro- 
versial chief Minister of the oil 
and timber-rich east Malaysian 
State of Sabah, to-day -squashed 
all tumours of his impending 
resignation over a rebellion hi 
his party, and said he would be 
returning to Sabah to-morrow to 
confront his challengers, who 
are believed to be supported by 
the Malaysian Prime Minister, 
Tun Abdnl Razak. 

. Speaking on Penang island. 
250 miles north of here, he 
refuted allegations from' his 
opponents that he was trying to 
get Sabah to secede from Malay- 
sia, describing secession as 
“ madness," 

* The Sabah chief Minister, who 
bas ruled the State for the past 
eight years, and whose authori- 
tarian and erratic style of govern- 
ment and personal indulgences 
have often embarrassed the 
Federal government, flew into 
Penang from London this morn- 
ing on hearing news that several 
members of his Cabinet had re- 
signed .to form a new party, and 
had demanded his resignation.. 


Suez Canal 
back to 1967 
dimensions 

CAIRO. July 17. 

FROM NEXT Sunday the newly- 
reopened Suez Canal will take 
ships as big as those that used it 
before the waterway was closed 
in 1967. canal officials' said to-day. 

When the 100-mile canal was 
reopened on June 5. ships draw- 
ing up to 33 feet of water were 
allowed through- .From Sunday 
vessels of 38 feet draught will be 
able .to pass, the same as In 1967. 
-■ Work to deepen and widen the 
canal is now under way,, allow- 
ing it to take ships of 40 feet 
draught by December, the 
officials said. 

The ultimate plan is. for ships 
of 67 feet draught to be able to 
sail. through the canal. 

Reuter 


ANC men 
held for 
‘recruiting 5 
guerillas 

SALISBURY,' July 177 
FOUR PROVINCIAL officials 
of the African National 
Connell (ANC) have been 
arrested and accused Of 
recruiting guerillas as fears 
heighten _ that Rhodesia's 
guerilla war may escalate 

The four unnamed men, all 
from South-Eastern Vicloria 
province, near the Mozarabitfue 
border, will appear in court 
soon, the Ministry of Law and 
Order announerd l o-day. - 

Police are investigating the 
disappearance o£ an undis- 
closed number or A In ran 
senior -school students from 
-areas' along the Mozambique 
border. The students are 
believed to have crossed into 
Mozambique. 

Late last week. 18 senior 
students— six of them girls — 
disappeared from Mu lam bare 
mission school on' the eastern 
border and are believed to 
have entered Mozambique. 

The disappearance of 
students along the eastern 
border and from schools in the 
north-east is believed in some 
quarters here to be part of a 
recruiting campaign by 
guerillas outside the country. 

Rhodesian whites are becom- 
ing increasingly - conscious or 
a new and larger guerilla 
th real. 

Press reports reaching here 
from outside Rhodesia speak of 
a new guerilla army or 2.500 
formed by Rhodesian blacks. 
But official sources here 
believe this to be an exaggera- 
tion of the short-term guerilla 
potential. But Prime Minister 
-Ian Smilb and- other Cabinet 
ministers have said that con- 
tingency plans have been and 
are being made to cope with 
any escalation in the war. 

Senior ANC leaders have 
spent the past .two weeks in 
talks outside the country. The 
top men,'' Bishop Abel 
Muzorewa. the Srv. 
Ndabaningi ' Si thole, Mr. 
Joshua Nkomo and Mr. James 
Chlkerema, are currently in 
neighbouring Mozambique 
Reuter 

A problem defying peaceful 
solution. Page l’B 


OCEAN EXPO 


The sea we want to see 


THE JAPANESE (Government, 
and until recently the Japanese 
people. . have been highly 
addicted to putting on interna- 
tional events. They staged the 
1964 Olympics in Tokyo with an 
efficiency and flair which sur- 
prised the world (and provided 
the -excuse for equipping Tokyo 
with , a network of overhead 
motorways rivalling Los 
AngSlcs). Expo *70 jn Osaka was 
the most heavily attended .and 
most ; profitable international ex- 
position, ever held, and the 1972 
winter Olympics in -“Sapporo 
raked in hundreds of millions of 
dollars for the northern island 
of Hokkaido. On Saturday, when 
Ocean Expo 1975 opens in 
Okinawa behind . a security 
screen of 2.400 policemen im- 
ported -from the Japanese main- 
land. Japan win be trying to do 
for Its southernmost island what 
it previously did for Tokyo, 
Osaka, and Hokkaido. The 
question in most -people's minds, 
however, is whether the com- 
bination of world-wide recession, 
political frictions (between 
Okinawa and the " mainland "1 
and the sheer physical problems 
of the project may mean -that 
for -once the Expo-enthusiasts 
in Tokyo have bitten off rather 
more than they can chew. 

There is certainly nothing 
modest 'about Ocean Expo, or 
about the problems it has been 
facing. The project will be. the 
largest specialised, international 
exhibition ever held, with 36 
participating foreign government 
and 'international organisations 
and a total investment nf S300m. 
It will also be one of the most 
behind schedule in the long 
history or Expos, since the 
Japanese Government was forced 
by' problems arising from the oil 
crisis to alter the opening (late 
by four months from the original 
target. of last March. This means 
that Expo wil! be opening in 
the very middle of Okinawa's 
hottest season with the tempera- 
ture in the 30s (Centigrade) and 
a strong possibility of typhoons 
hearing down on the Japanese 
Governments prize exhibit a 
floating marine “ city." manufac- 
tured by Mitsubishi Heavy- 
Industries and christened 

Aquapolfs." 

Expo "has communication prob- 


BY CHARLES SMITH, FAR EAST EDITOR 

lems as well as climatic ones: the Japanese Government at less 
traffic jams on the os mile drive titan the rent of the Commercial 
from Naha, the capital . of Councillor's flat in Tokyo) have 
Okinawa? would do credit to some striking if rather commer- 
Tokyo on a busy day. and the cially-oriented exhibits. The 
prices at on-site hotels (not of log book of 'Will Adams, the first 
course the only places where Englishman to set foot in Japan 
visitors can stay) arc enough to tin J60li. is displayed alongside 
make an expense account busi- the revolutionary BP-Vickers uil- 
nessman gape. I . paid Yeirl.500 slick -clearing machine and what 
(about £2.45) for a medium sized are claimed to be the world's 
helping of French onion sonp at first powered surfing boards. 

Foreign Governments have 

1 done well at Expo, although the 

(Australian pavilion at one time 
was in danger of being strike- 


NANA. Juty 17. 

CROWN PRINCE Akihito 
-escaped unhurt from a petrol- 
bomb attack on Okinawa Island 
to-day. The visit by the Prince 
and his wife. Princess 
Mlchiko.-to attend the opening 
or Ocean Expo has sparked 
violent protests by extreme 
left-wing groups who accuse the 
Imperial Jamlly of responsi- 
bility for wartime suffering on 
Okinawa, and or discriminatory 
rulq over the island. 

Reuter 


bound by its stewardesses. But. 
as at Expo 70. it is Ihe big 
Japanese industrial and com- 
mercial conglomerates which 

have spent the must money, and 
which will probably get the hu- 
gest share of attention. The 
1VOS group ra recently formed 
partnership or 40 Japanese com- 
panies interested in ocean 

development! has a concrete 
whale, twice life size, which 
spouts at one hour intervals, and 
features a ghost-train type ride 
past submerged wrecks, coral 
. reefs, and fights between giant 

underwater creatures. The 

my hotel. Yet if the whole Expo Fuyo group has gone overboard 
project labours under obstacles, for the “science” of bionics 

both man-made and natural, which involves, the use of elec- 

which make it look more than tronics and computer techniques 
mildly improbable, ti could turn to- produce life-like undenvi.-icr 
out that improbability will be the creatures. Finally, as with Expo 
key to Expo's success^ The site 70. there is plenty in flic way uj 
on" a rocky peninsula above a no\el forms of transoort. Visi- 
blue-green" coral sea is un- tors can. irate! rn the site by 
deniable beautiful and the Expo hotercrafl lone hour from Naha, 
itself offers some remarkable hut YenS.OOU each way). Once 
exhibits for those prepared to inside they can use bicycles, or 
pay the Yen 100.000 or so neces- ride on a computer operated 
sary to make the round trip from vehicle system i CVS ) with un- 
Japan. manned cars that ston and slarl 

a - vast Ri.i-nrnn.pnr - hmlt ,anri o r vrtakc each-MlTcr) at the 

Janum ' .|,cEdI.TT «««»» 

tank containing some 20.000 fish. r °mn. 

.is claimed to he the world's Expo will l»e fun fur those mho 
largest. There ts a Pacific Ocean 3° there anil may just concen- 
Culture Museum featuring exotic something to popular 

sailing craft from Japanese to understanding of the problems 
Solomon Islands (some of them of ocean developments. Its theme 
built on the spot by craftsmen is “the kind or sea we -should 
brought from the region con- lihe to see.” The fact that not 

cemed) which could become a very many people are likely to 

notable permanent feature of the S° (probably only about a tenth 
site. The Americans are demon- of the number that visited Expo 
strating underwater TV. • the 70) may be a point in the exhi- 

-Russians have a mock-up of . a bition's favour, since Expo 70 

clinic for the artificial insetpina- was said to be grossly nver- 
linn of sturgeon, and the British crowded. What remains in douhi 
(in a pavilion rented from the is how well Ocean Expo will serve 


its primary purpose, which is to 
close the economic gap between 
the mainland Japanese and ihe 
relatively backward and dis- 
contented Okinawans. Okinawa 
had per capita income only 70 
per cent, of that of mainland 
Japan when n reverted to 
Japanese sovereignty lit 1972 
after 27 years »f American ad- 
min ist ration. Its economy was. 
and is. heavily dependent on the 

U.S. military presence, and ns 
people have never forgotten that 
two-thirds of the Japanese civi- 
lians who perished in the final 
stages nf ihe second World War 
were Okinawans. 

There is resentment, ten. 
against the way in which Expo 
was impurlod !u«-k. stuck and 
barret front the mainland, rather 
thun being an indigenous pro- 
ject. All but 20 per rent, nr the 

construction work on the sue 
was done by “ main land *' con- 
struction companies, although 
Okinawan couipuniu* were en- 
couraged (<> enter const ructiun 
joint ventures un a minority 
basis. The men whu were spread- 
ing imported sand »n the norm- 
ally rather muddy beaches of the 
Expo site this week were main- 
landers, not Okinawans, because, 
it was said, ihe Okinawans "do 
not know how lu work the 
tna chines." 

The answer tu Okinawa « 
grumbles about Expo is probably 
that nothing ihe Japanese 
Government could hate dun* 
would have made up tor the 
grievances of the pa-4. Okinawa 
does not warn Japanese-slyle 
ecunonuc development, complete 
with puliation and the wholesale 
destruction uf its natural en- 
vironment. Ii may not parlim- 
larlv want to become the "Cole 
d'Azur " of Hie orient — with 
2ni. Japanese and foreign visitors 
a year, which is the destiny 
apparently marked mil for the 
island hy the men who thought 
up Ocean Expo. Bui Okinawa 
needs help from " mainland '* 
Japan and. with tola! spending 
on Expo amounting to something 
like twice the normal prefectura! 
budget, it is certainly petting it. 
Once the crowds start thronging 
the Expo boulevards. the 
Okinawans may start to feel 
there is something in it for them 
after ail 
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EEC says aid to Portugal 
conditional on ‘democracy’ liquidity 

v™. BRLSSELS ; Julyl ,:!byDMl,5bn 


[SMALL TRADESMEN EAST EUROPE 


The wind tiirhs 


8Y PAUL NEUBURG 


BY ROBIN REEYES 


BRUSSELS, July 


EUROPEAN HEADS of Govern- several European leaders and Mr. Harold Wilson, the Britishl 


! _ . ‘ ' THE- BEST cooked restaurant secure jobs, few wish to opt for are likely to rise as East anti-egalitarian effect wtUch'the 

“ y tarr food'in socialist; Poland is to be the uncertainties and the 13-14 European countries feel the 1868 economic reform, had" had 
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Portugal but made clear that aid Council finally agreed to “point pluralist democracy, and that] decision is rimed . at ensaring __ over- ta^peceinber, . number of private trades* wealth amassed in the past 20 accept payments Of over 
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tion that the country establishes mu niiv — in accordance with its no dice.’-' bond market in view of tbe con- most elegant clothes in- Baaa* retirement awe. The target the small entrepreneurial tourist rate) from any state firms 

a "pluralist democracy." European policy— can only sup- That said. British officials are tinning enormous borrowing grace tbe windows of the situation is the worst In working .but Was also .seen in good or- co-operatives, except through . 
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Portugal. But it is recognised he may con- next year at the earliest. . r a further drop in discount and TT'. .. u ^ , . , , . . assess the truth of tte tax «. 

In discussions to-day both he sider such a meeting not worth- The amount of Community aid Lombard rates was in the offing: The choi ceH fruit they eat is OovenHHfint, &QG here the OUtiOOk iS’ilOt rbSV. !uJ 7 5s winch private. , tradHatfo 

and the A Vest Chancellor. Herr while when he bears the Com- at stake, as proposed by the the fqnn'er w« cufto ** per ra , - 

Helmut Schmidt, pressed hard munitj-’s condition for aid. He European Commission, though cen t an j the latter to 53 per pctrtll _ stations,^ ^ alter 1 sonai fnendships and eomiHK 

far a blunt resolution stating Hew to Rome to-day to discuss nor yet blessed by the member eent on jjay 23. ' °L makm S loss^ ana areas and in thA eauntrv- mowin* a* a move to nlease the ^the 

that aid would not be given to a the question to-morrow with the slates, is 700ra. units of account However, the Central Bank °?P rmg ^ ie \ j!, eP iSd side, where state-run services are workers ai i time when the rise have 

“dictatorship." in addition, it current President of the Council (roughly £300oU. of which 400m. ch oi to act ohee more on the 4^® service aTcn" Se ®!Yic8S V6 w orke^ at aume wnen tne rwe b f ^ ^8rtllng3 - 

was reliably reported. Dr. of Ministers, Signor Mariano u.a. would be mdHe available ra j£imum reserve- reouirement 4 p.m. only, w ? re tur ^® j ° ver ^ j n an at temDt to remedy the would beein seriously to slbw -. The fci ^ d of effect the. col \w 
Mario Soares, the Portuguese Rumor, the Italian Foreign next year. 200m. u.a. in 1977 and £l the C redit i^tiStions. A * T1X *'L. ™ rSt ritutfa. STSmtSS Small ' SCn ° USly 10 l ,ves ®« 10 >WJAw» 

SociaUst had .alepbdncd 100m. Ibe year after, « armSeced ^ 10 *-^*5? SSff-^SSfSPS ^ " Ttaw. tbe earn*** of 

! ^ For hSh their customers want them, do *2*?. ST ? a Si the 7n ef zefc jocuiar hut _no_w ^desmen to routfiSSfpK ■' 


ifW 

1 0 


100m. the year after. 


target collectives, will lir fact’ help, the 


BY JANE BERGEROL 


LISBON, July 17. 


t ■ 1 m a ~ j J for both foreign ^ -domestic -gjJ ^TeU as^ MUbTSnL Spprindc^ to wmple^ent tbe '£JE5 ‘ 

Inniflwtrv hefe rP^IPllP flpmiinfi^ uSSS- h?-moro a pr^t . *‘soeial^ol a rships"t^ through^eS 

; jjiausiry lists rescue ueuidiius ^ S SC ^ -»wikraS5 2 s*.s£sti rssr.sas 

; „**««»,«. LISBON, July 17. -' TSt |C#l 

PORTUGAL’S Confederation of citizens" and make a desperate tionarv Council, enveloped, in a ties from August L The level ’ q SJS 8 rtat™i W flrms and “ftitSers, wm* 1 grt grants * t 110 -economic, reforms JJ? 1 .ffPl 

industry has handed "pro- Plea for guidelines on private political analysis, which if is £55 per. cent for site de- 'Soperatlves' a« too un- equal to just under a tenth of media -imaae of - the ^SSSt , 

Sunrem " R TTn '°C nU « made in a iTSUSS.S^JSfl^^^Tt cK %««« ?SSSa«55 S 

for ••imme<fiate U very Thomerm S5JS to SS£ VrtSSTlS' u SSl* 1 bLV'SS^w' G w7ffy (“"^'points in particular are briSS SS* ttff'ttl? sumerism. to whi^he catws, as jsjjr^w sUte ftrmsTd 

action" to save private industry wing people’s power. Tbe Secre- respected and brilliant Left-wing being made on the discount rate, gmne small private tradesmen m- troubles. 0 ™® “ “v L C0 ^? er ■ T e ?* ; . • — .ill] 1 

from bankruptcy. lary of State for Industry. Sr. independent technocrats. .First tbe Bundesbank has com- beyond the pay of If the scheme succeeds, it will shadowy area inhabited by high- The restrictive attitude -of the V 

Iif an outspoken and militant Joao Martini Pereira, resigned Meanwhile. Armed Forces ! paratively little scope left for m jjjj slers , be extended to a number of living and at umes fraudulent later Gomulka years in Poland 

document, produced after three from the Government two days Movement sources close to lhe! a further drop. The rate has Qf Hungary’s privateers 6.7 trades beyond the ten now being managers, wrrupt officials, and led to a decline of small private 
days of debate in a first -post- ago on (he grounds he could noi economic nuliev unit let it be P' un E ed “ 7e fuow since last DeT admit to earning helped. ' Success. however, their ilk. This in spite of the enterprise, and in Hungary too, . > 


revolution industrial congress, carry out his brief- in the current known the .Supreme Revolu- October and now lies at tbe forfat 100.000-300.000 a year depends to a great extent on tbe fact that official figures show the numbers engaged in it have 

businessmen affirm their “in- chaotic situation. Also, the tionary Council is pre paring to bottom end of the. International (between three and six times the treatment which small private that about half the country s fallen, from a peak figure of _ 

alienable right to be considered Minister for Industry. Sr. Joao nationalise the country's textile sca ' e - A further sinking might national average). But now this trade In general receives from small private tradesmen earned 72.000 in 1971 to 60.000 this year. 


alienable right to be considered Minister for industry. Sr. Joao nationalise the country’s textile ***!•■ A further sinking might national average). But now this trade in general receives from small private tradesmen earned 72.000 in 1971 to 60.000 this year. 

part of the Portuguese people. Cravinho. has presented a lisi o) industry— a move likely to cause ' lefldl ° itiiowirable outflows to flourishing growth of pragmatism the Government, and here the roughly the national average pay The authorities repeatedly affirm 

workers, and not second-class demands to the Supreme Revolu- an uproar in northern Portugal, j the ^.S. is ^ danger. It is threatened outlook is not rosy. Apart- from last year, and another 28 per the need for small private trade, - 

where the textile industry em- ! Further, tile Bundesbank had ^ factors, one political, being an ideological anomaly, cent, came between, that figure and the pay of an engineer iff . 

i pi 0 y S around 250 000 people 1 repeated1 ^ dropped discount oae finindaL and one merely of and thus open to attack at- any end the pragmatic people at the top appear to feel this.flincerely, ./. 

mainly in small -private firms a P? Lombard rates to help pro- age _ xji e y 0U ng appear to have time, small private traders in his early thirties. ’Builders and But in the hardening economic 

(T/n*w/\v«infn 5 BnnAimo U A M emploving under 50 people. vide for the birth of an economic uttIe enthusiasm for becoming East Europe now forms tbe only repairmen, indispensable to the and political climate^ Jrf East ; 

Jl Gl rOriSCS« ISaSQllCS HciQ a heavy Uile of documents UP^ 1 " 2 ’ Hovrever : other co ?' private craftsmen and traders, remaining group’ whose con- population, do best within . the Europe* their affirmation* msy 
W1WUW ) roiatiM the nrobleL ditl - on ? to economic gSwn up under socialism and spicuous eanflngs and consiunp-. group. sound hollow to the . smsll V. , 

.V «rr» u.nucwc rcm\ have been laeking—not- ViSed %0 letticg others take res- tion can make them a scapegoat Ever since Hungary began in private tradesmen themselm ;. 

: BY ROGER MATTHEWS >, A nnm r i, it «f h ^hSfaSlISS^!? ,I? U ?Sh.T 7 ahly a recovery m export bn si- ponribility and to doing only at times of rising_economic or 1972 to try to appease and com-' whom experience harmade extra 1 

■I ’ MADRTO. July 17. wiUj breakdowns of tbe indus-j ae ss. Sqpged amount of wrk in political tension. These tensions pensatc its workers over the sensitive to unfavourable ^rimh. ; 


‘Terrorists,’ Basques held 


i BY ROGER MATTHEWS sector of Portuguese industry— | 

. MADRID. July 17. with breakdowns of tbe Indus- ; 

f. ' tries’ structure showing over- 

AN EXTREME Left-wing group non-regionalist political groups whelming predominance of 
has been officially accused of the in SDain. and thrre it is under- medium and small business^-is 
inurder of a Madrid policeman stnod to be considerable police now on the Supreme Council’s 
, , u A anxiety that Further such attacks table. The poor record of • 

late on Monday night. He was may bc imminem . - government aid comes in for 

machine-gunned to death while R euler sports r rom Bilbao: severe criticism. So does the. 
on duty outside the technical police to-day announced the virtual cut-off in bank credit 
centre of Spain's national airline, detention of another 22 Basques since nationalisation of the bank- 
Iberia. for alleged nationalist guerilla i?f? system in March and effec- 

Thc city's police chief said late activities, raising to 52 the tive priority' on available credits 
yesterday that several arrests number named this week. For nationalised and Stale-, 

had been made and that the All are being held under the controlled companies. ! 

killing was- the work ■ of. three-month-old state of emer- Also, increasingly serious is 
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WESTERN 'DISAPPOINTMENT” 


Deadlock at the troops-cut talks 


BY FAY GJESTER 


OSLO, July 17. 


BY PAUL LENDVAI 


THE SIXTH round of the 19- The Warsaw Pact has not been meeting' 


VIENNA, July 17. 
of the * European 


is continuing to slow, according tionally tended to become more state of crisis Is the overall 

to the late t figures from the P rnnouDced during the second average drop in sales since the NOf^effian part of the flew, 
to ine iaie i nsures mmm h If Qf the although 1974’s same period in 1974 • the CIP wmcb addles the median Une 

?S°“L £ St £ Ute ° ®?*SS2 final of 17.8 per cent, estimate Ses by private ente^ betveeB ** British aqd Not- 

Last month tbe cost of living nhv . irttlB i„ a]cn rtrnnoivr a fl.^t a H 1 weffian sectors of the North Sea. 


liscnmtna topr taxation oni abovc lhe or iemal forecasts— commitments. Moreover, pre-| September in an atmosphere or manoeuvres and troop, move- seriously expect much progress 
s 1 °°i e . wcekE according to Lhe Norwegian diets Noroll, another increase in : total deadlock with a Western mental' nor the key issue of to be made at Jhla session- and 
pushing import duties up magazin £ t jj or oU. It says the share capital may have to be j spokesman for the first time pub-- verification of the projected concentrated mainly on stress- 
u>su per cent, on a wide French state-owned company, considered, in order to maintain ! liely expressing disappointment agreements. The Nato spokes- ing their own position. Now that 
or sem i-O rushed industrial Ell-Aquitaine, a ptutner. in the a reasonable relationship j over the lack of progress.- • .-..-matt stressed that progress in - the - European Security Confer- 

^,1 ___ Tri - 5S?5S’ b ‘^n£ e fleld i bas sought-... \French between share capiUl and loan; Polish Ambassador So4ilA- the ..forcer reduction talks was ^a enee Js^aimoat over,- J^wewr. 

I Ill ation rate SlOWS jyl 1 ®** SSS? JS K?* Vl e Government help to finance its capltaL Icomplained at a Press conference major test of detents while the the MBFR- talks are likely id 

TT S 0 °ds must be urgently AiTe ^ development costs. ! that the NATO States in the last Polish . speaker pointedly ra- become the-, main focus of 

revised jcmi guidance from N . Hwdr _-. of thB CRFLIf POT IFF round of talks “ have 'hardened marked that the Warsaw Pact detente.. . Western Heads ol 

BY OUR OWN CORRESPONDENT MADRID. July 17. busmess, CLP recommends. toSTwUi^ become 8 Sjbm. the FULILt their position" and taken M a slde was honing for a more Government wiU press this. point 

” ™ - ““ - “ ■ ** •=“ «’>'». wa 

ee dron -in sales «in«» Norwegian part of the field. ATHENS. Julv 17. , nuclear weapons into- the force . — — : 


ailing textile industry. “The S pv emment help^te finwee ite capitaL 


By Our Own Correspondent 
ATHENS. July 17. 


na11 0T >' ear » aunougn irno s same penod in 1974: the CIP “*y «•»»«■** CINEMA ACTRESS and Athens ! roductions. He .said that there w - - 

nr 'iSiSp’ final fiRurc of 17 - 8 per ceirL estimates sales by private enter- betweeB tbe J qd . ? or " town councillor Aimiiia j was a lo ®* wa T, t0 S ef0r x ■ IITkPV flPlPrC lIQCAC OpflATl 

ttSx provSioif^lv Showed ^rire obviously also strongly reflected prise have fallen oil a national we £ lan 8cctl>rs of toe North Sea * Ypsilanti. who was beared yester- ^” m ® nt SS-jL'Sj ^ WlliCj UCI&Fk) ’ UiloCS aCllOD 

x r ^ e ^, e yuursa tr^ e by 50 pcr cent ta ta,ut jsg* st 5 ^U“^r d be. b ^p»^»^ w&wfiss n 

nondinc^intmth^lOTi'* 16 corrcs " ■J“ 0It completely The CIP’s requests fqll t pon j its other^ North^ea Engagements, found bypoliee. ' ' “ ^ n° f ^ ALL 5 D r ? ft t ?® U ’ S ’ Turkey toldWaabington^in >'KTRUM! 

po _ S no h n 4. worked through. largely deaf ears while Port'igal imean that over the next- two A nationwide search for Miss : uudjmmtshed security . Finally, to-day to immediately start re- Note on June 17 it would revise v . 

- for the first half of tins year Much will depend during the struggles in a crucial phase of f years the concern will have to Ypsilanti was mounted by police I he revested what he called a new negotiating their ^lateral status of 2fi U.S-"-miltaiv tail . , f 
inflation has been running at an second half of the year on the its political crisis— likely to lost spend much more than expected after she failed 'to show up for 1 initiative of the Easteni side lo defence agreements Foreign . . . ■ ttc '1UU 

annual rate of 12.84 per cent, success the Government has in weeks if not months more. ?-Wn- on offshore activities, NoroU a committee meeting with the I work out an agreed definition lof Minister Ibsa^Sabn Caglayangti _ 

compared with 14.36 per cent, holding to its ceiling for wage while, more technicians are ieav- writes. When Hydro ■ recently Mayor of Athens and later witht what forces should be classified said, ’But. in its - second; Note to congress oaa on au muimy ■ 

last year and thus gives tbe increases, which are now limited ing tbe country. Iran has sent a decided to expand share capital a close friend on Tuesday. She as ground forces and as air Washington in 30 .days, the shipments to Turkey was not 

Ministry of Finance some hope to the cost of living during tbe team to recruit-700 Portuguese (by Kr.232m.' to Kr.685m.) it was traced eztny to-day at a gum- forces. ’ Government deferred any action lifted. ; 

of fulfilling its aim or cutting .previous 12 months plus 3 per technicians, for contracts in estimated that its offshore ex- mer camp where her nine-year-} Immediately afterwards. Dutch ? n tw ° ^0 zeD U-S. military Congress imposed an ' arms 1 
the increase during 1975 by four cent, in exceptional circum- Tehran and many are reported penditure over the next two old daughter from her first I ambassador de Vos briefed tbe „ ase ? the completion ,of embargo against -Turkey on^“ 

Polnts. stances. - signing up. years would be around KrJ.Obn. marriage is holidaying. Press 0 n behalf of NATO and technical work. February 5 on grounds that : ! " 


Press on behalf of NATO and 


technical work.' 


a ma u &| wcutui Ut ilflAV miu 44 u * infnrmnrt TT & February 5 on grounds tbai^ ! ’ 

described the latest Eastern pro- .’ -J2J £? Turkey used U.S.-made weapons 

posal as dealing merely with in Its invaaion of Sypru* a year; 7 ’ - 

technical aspects without re- ag0 801(1 118(1 faAIfil[f to jnaie,--'- 

sponding to the Western offer to ; substantial . .. progress -. toward • 

„^oge X. rw| w ** 

ine -Dutch chpiomat reaffirmed pined,” Mr. Caglayangii told' a - A "provisional stattE”for the’.. ; 
that the. basic Western goal was -news.. conference.- ■ - -- - UA- bases would ~jsp- into -jjffect 

to achieve an approximate parity «Th e United ' States' "has iutbrnaticaliy after July lV. Mr. 
between the two sides in ground already expressed its willingness Caglayangii told newsmen a 
forces in Central Europe in The to start renegotiating the future month ago. But he -said to-day 
form of a common ceiling on legal basis of the bilateral that his Government would defer 
ground force manpower plus re- defence relations with Turkey in such action until "technical wo» 
4uctionjjf Soviet tanks. We -its reply to our Note of -June is. complete. * 
don’t see bow tbe East can 17 ^ he said TTPT • - 

expect the West to agree to ’ !■■■ 




A Belgian bank 
of international standing 
in brisk expansion : 
the Kredietbank 


freeze itself into a position of 
enduring inferiority through a 
binding international agree- 
ment,” be said, and added That 
tbe Western side was puzzled by 
the persistent Eastern refusal to 
discuss data. 


Soviet SALT proposal 

. y - ■*: ' GENEVA, July IT. 


discuss data. THE SOVIET Union to-day told proliferation treaty, which say* 

•He said that after six rounds U* e 31-natadn. Geneva disarm a- only nuclear 'states— «t thatthna olinni: 
of negotiations which started ment conference ..(SALT) that th P Soviet Union, , the US- ^MHgr 
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Representatives in the United States, Mexico, Australia, Singapore, Japan, South Africa, Brazil and Iran 

Correspondents throughout the world 


reuucuons ay certain percent- should -SUDervise- SilCffl D«sw, 

ages while still refusing to dis- # Such blasts, ostensibly made SffilwBS^duntiW- '. „ 

cuss to what exact level-, of f or peaceful purposes, could not ^ ° y 1C 

forces those percentages would be allowed to be carried out The Soviet chief deleg J- , ' 

apply. While contesting, the indiscriminately, as this would that If the Geneva foram cowv 

accuracy of ■ Western figure* lead to . “ practically insoluble negotiate a compreh ensiye . 

about force disparity, ■ the problems;" cohfertnce sources ban it would have to : 

Eastern participants bad not reported Sovier; ckief delegate fresh took at the problem 

provided their own. Tbe Warsaw Alexei Roschin as saying. peaceful explosions but for ( 

Pact has 150,000 more soldiers. Mr. Roschin ^said peaceful m oment; the- issue. wouW.m« 
and maintains 24 times as many nuclear explosions' should, be be tacklsd-aocanzing to the 19 i5 A( -« 
tanks as the West in .Central undertaken withui*-. the frame- pact." ^ 
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Where to live and enjoy it 


BY RUPERT CORNWELL 
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Balance-Sheet Total at March 31 . 1975 


BF 207,1 38,31 8,1 75 - 14.3 % more than in 1974 


(in million BF) 

1970 

1971- 

1972 

1973 . 

. 1974 

. 1975 

Balance-sheet total 

84.461 

102.270 

125.201 

153,513 

181,247 

207,138 

Capital and reserves 

3,963 

4258 

4.580 

6.678 

• 7,041 

7,461 

Deposits and other liabilities 

73,144 

89.469 

l 111.074 

•137.559 

1 161.768 

1 185,944 

Profit - 

492 

581 

1 661 

731 

853 

950 

No. ot staff members 

6.151 

6.646 

7,111 

7,539 

7.861 

9,035 

No. of branches 

573 

613 

650 

664 

682 

«BS 


IF YOU'RE i foreign worker 
go to Sweden. If you’re young 
Italy is tbe place, if you’re old 


Finland. Denmark 


France and Italy, and Britain 
in only eighth place. 

The' - -U.K. in fact, sees a 


European country that gives 
women the best deal, while 
impoverished old Britain still 
offers the best chance of get- . 


the- number of Us more cherished 


-Illusions knocked firmly on the 
head. The- clear' message of 
Vision’s admittedly imperfect 


If they heeded anjf. remind** 
Britain's MPs are worst P.®{® 
than . all save, their Spam*7 
Swiss and Irish counterpart* 
and if they should dedde vj 
abandon ■ ovp.rvthine alto 


abandon everything, a*™, 
become . tramps, they can ffj. 

1. on- Pat 


viaiuua dumiLLcujjr iiuuciiea Pat L“ 

statiatios is that we now have in afiS . 

laaowt far behind - nnt onlv 'inontfisi longer than » ; 


ting a blow at -the bureaucrats.' lagged far behind , not only. 

rr« __ j . 1 — j C*«A/)ii«9vi9 hut a ten niArt EUTOPMU CpUStiT, 


KREDIETBANK 
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T^iese, and a myriad others, Scandinavia but also most 
re tbe findings of a report by . other EEC countries In our 
e 'business -magazine Vision, treatment - of = . inunigj&titv . 
med at identifying the' workers,, the , elderly and hand!-" 
untry in Western Europe capped and women.” e ' 
aich treats m the Individual ' Take heart th o u g h; that 
at - ^ Britain still "comes top for' 

Top of the .human rights, fight! pg the bureaucrats, and 


These, and a myriad others, 
are tee findings of a report by 
the ’business -magazine Vision, 
aimed at identifying the 
country hi Western Europe 
which treats _ tee Individual 
best. _ 


Germany has the ®«L2SS'-' 
papers in Europe, and WK; 


14010 ui w 

Virtually the greatest 


league predictably enough 
comes Sweden, followed by 
other liberal bastions of 
northern Europe like the 
Netherlands, West Germany, 
Denmark, and Finland. Next, 
rather more surprisingly, come 


indeed has fewer civil servants 
(only 40 per LOOO inhabitants) 


than anywhere else. except Fin- 
land and Japan/ And if you 


' land and Japan.* And if you 
want to get out you can. still 
get a passport quickest of all, 
■in -dust-34 hours-. — - i - 


Tfirtuany me 

of policemen- (38 per 'Wffir 
people, ngainst 22 for the 
and only; 13 for Norwwf; 
SwUserTanfi-wins the prise*®! 
treating its cultural ratoon®^ 
best, but -spells it by .geB“® 
tbe wooden ;«pooii for 
phobia, especially Toward 


wretehed foreigners who \ : 

caught bound og. a ; chequ*^ 

•ind i>in nn fn ^rimn fOf UO 'V \ 


and can go to prison for up' 
-10-years:-" 
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COMPONENTS 


Tiny motor with 

mighty torque 

.MINIATURISATION of a hybrid out or the four companies in 
stepping motor is being regarded fuel control system^ 
ai a breakthrough by research ^ ~7' . 

■ its smalls size — only 


L 


' yj 3EAfttNGS 

quality 
delivered 
on time 


• HANDLING 

Elevator 

does not _ 

cj 0 g Portable 

A SPIRAL elevator introduced yip\L'pr 
by Canterbury’ Conveyors for V lw VV vl • 


COMMUNICATION 


5ffi5S”.*U a K!lS?? dr X^ ,: 58 pra.iong'by 32*mni. .diameter 5S!!“. "f A RELATIVELY low-cost port- 1 


Despite 

C Th P .° baby - ^ "'"•".IL.SS audio-visual prusouudou 

case is half -the diametet nf** l01 p uc '° f htore than 600 g/ciru £SSS?n„rwSi *fnH t* J system has been announced by 

canto arable hvhrirf a runT iing torque', in excess ^onical hopper and an adjustable Avcom Systems. Newton. Works. 

JJhe^Se 1 - d of 300 B/«n. Resolution is 200 ? eed inlet l h f fj eatu ^ s ai ? Staniakc Mews. London W12 7HA 

t? j; 51 avaj ' a We any- or 4 qq stensri-ev 10 ensure that throughput is not f oi 749 2201).. 

where. It has now been pre- „ . £*7. interrupted when cohesive or it consist of a briefcase con- 

.. pa ™ d vo *un»e production Muirhead-Vactnc expects the compacted material is being taming a 50-slide-capachy auto- 

undpr code number 13 MR 301. ™ otor ^ be applied as a drive handled. nutlc 35 S pSor and a 

First order is destined for a or a Positioning device in instru- Hoppers with capacities of up cassette machine for synchro- 
customer in Germany for use in ™ e ? ts ' process control, office and to 6 ov. ft. are available, with nised commeotarv. 

? roroputer printer, but Muir- business Joachines, .and in optical sides .that converge into the inlet ' The' unit is based on a Kinder- 

heaa-Vactric expects the pro- 315 “ photographic systems. It which forms pact of the hopper mann AV-100 rear screen pro- 
ducts biggest appeal will be in supplements, existing ranges of wall. jector. For larger audiences the 

the aero industry; Size 23 and 34 hybrids, variable For free-flowing materials, the rear screen assembly is de- 

Ken Moore, product manager, reluctance ■ and permanent inlet aperture is set at minimum Inched and the equipment is 
sees applications in fuel control niagnet types. • as gravity feed is sufficient, immediately ready for use on 

systems for gas turbine aero ' Muirhead-Vactric Components When difficult materials are conventional projection screens 
engines. Considerable interest Is at Garth. ’Road, Morden. Surrey being handled,the aperture is with full remote-control facili- 
ties already been shown by three f 01-337 6644 i.- increased to bring several Sights ties. 

— - • of the spiral Into contact with Model AVK 50 is suitable for 

i ^ the material. -The - revolving mains voltages at 50 or 60 Hz. 

- spiral loosens the material and It measures 400 x 310 x 150 mm I 

prevents it from forming and weighs 7 kg. Models arei 

Users '., may' perforin full bridges. also available for 35 mm fikn-l 

register arithmetic '<*„>. x . v ) The flexible open-pitch spiral strip and 110 transparency for- 

on the information in each of the is dairaed not to de-blend or mat- • Prices are from £175. 

eigh t a ddressable memories in compress- the material, and it can 

the HP-25. - he easily withdrawn for clean- A MACHINE TOOLS 

The HP-25 has* ‘72 pre- in £- Capacities of 17 to 106 cu. 
programmed functions and ft./hr„ discharging at heights of 1 — I f nr\PPn 

.at angles of 50. 60 XXtftll"'’o|JC'C'LI 

irti -^vhilnnTp morlp ^ A- 


• CALCULATORS 

Repetitive 
work left 
to memory 


PROGRAMMABLE 


operations. Tbey'inelude all log 20 io 29 fL, . 
and trig .functions, the latter in pr ‘0 deg- are available, made 
scienUflc degrees, .radians or grads: rec- in mild ‘or stainless steel.- The «-t< 1 

pocket catcula tor HP-25, priced tangular/po|ar ■ and^ decimal company is at Soring House. HI D DIG T 
u i ,,7. ,' s brought in by hours/hours-minute^-seconds con- Mount Pleasant. Blean, Canter- 

Hewleu-Packard to provide versions: mean ‘ ' 

simplified programming cap- deviation; and summations 
ability for engineers, scientists. 


students, technicians and others _ T* 1 ? company is.at King Street 
who need to handle repetitive “ an *- Winnerah Wolanghara. 
calculations. Berks_ RG11 5AR. - Wokingham 

• The new model is the first 

pocket calculator to offer an . 

engineering notation which dis- Low COstnnit • ' 
plan’s exponents as -multiples of ^ 


^rocwut^> vwh- A w 1 r 

and- Standard bury. Kent CT2. 9EU (022 777 T T V . 

nmations. 460). % IlOIIl U.O. 

9 MATERIALS 

Glass for 
stereo sound 


DEVELOPED BY Strippit- 
Houdaille, a subsidiary .of 
Houdaille Industries Inc., of 
New York, is a numerically 
controlled turret hole punching 
machine with a hit rate of 180 
boles/minute on 1-inch centres. 


±3 for ease in working with SINCLAIR has joined Qie vogue mv , fh - r tnnw that Carriage travel speed in X/Y 
many units of measure (e.g n kilo for programmables w*th a new ]o,,dsn P ^^ Manets have 3X63 is 1500 inches/minute. 

CIO 3 ) . 8iSa <10»>. pico (10-121, mains/battery scientific calcula- ‘ CoDtWr nibbling can be 

nano It also has fixed tor. At £29.95 including carrying whv th £ t ara^ranito carried out at 375 hits/minute 

decimal format and scientific case, main adaptor and -VAT. the gn-L-jL,! nf heavy wood th.-ri- circular and linear Inter- 
notation. machine is based on a 'single r? e Ven a deim u rinelrw? of Polation. With the 30-ton punch- 

The new calculator has 49 chip designed by and exclusive 5 1 ^ 01 ing .pressure. 205-inch-diameter 

steps, of program memory-. tD ^ c, £} r ‘ p ^ 0 ' Glass is usually thought of as ^ oles £ an t n ? ad , e ^? , - Ug h 

coupled wirh merged keyeodes a “ringing” resonant material Mneh-thiek mild steeL -2-875-inch 

that conserve steps to expand 2CU l ,? d tS! 3 “ r ^f ratcd and therefore unsuitable for con- 5°' es A™? J° gau ^’ ■ 

memory capacity. .\n “Integer/ circult - ,be company- says. strurfing speaker cabinets, but 3.5-tnch holes • through l-^gauge 
Fraction ” key permits storage of Programs, of up to 24 steps, in fact glass in suflicient thick- Accuracy is saJd to be 

l wo numbers in a single memory which are entered directly ness almost eliminates resonant ^v 05 inch.- 
and an “Absolute Value” key. through the keyboard, are stored vibrations because of its high Changeover from point-to- 
adds to the storage capacity. ready to operate on .any num- density and stiffness. P°J nl nole punching is by a code 

Editing capability is provided bers which are subsequently A ■ system has been designed reference in the tape. The con 
by a back step key and a single entered. Number entry can be called the Co-Planar Suite, which tro1 also .provides inen/metnc 
step key that gives the user the in scientific notation or fully- uses Pi Iking! on 5- mm -thick switching, absolute and inere- 
ability to see the program step floating decimal point. —All re- amber Cotswold pattern glass for programming. ELA/ 

number, the keycodc and the suits— appearing in large. green the sides of a ^ speaker enclosure. ASCU rede switching, Xi and 
lnlermediaie result The user digits on the fluorescent display and 10 mm thick rough east glass “ lock readout, and manual input 
can also change steps within a —are in scientific notaticb-. with for : the bass, achieving a pleasant * or ■ Positioning witn jog 
■ program or add steps easily. - a five-digit mantissa and IT wo-., effect acoustically and aesthetic and slow table control. 

•A 41 Gp To" key allows the digit exponent, both signable. » ally- The glass is joined by a rrom September the machine 
user 'to skip program steps, and initially Sinclair' will imfo- flexible silicone sealam, wbicb wil' he made' by Press and Shear 
a “Pause - key enables the user “““5..2IFL -X aids damping. . Machinery- Company, Coronation | 

tu write 

progress of a calculation. The Further information is avail- closing five loudspeakers. These 
HP-25 can also perform . direct able from Sinclair Radionics, cover « frequency, range from 
branches and make any of eight London Road; St, Ives. Hunting- 100 to 20,000 Hz. _ 
conditional .tests within a pro- don,- Cambs. P£I7 4HJ (0480 Base frequency' response is 
gramme. 64646). ■ /• provided from a conventional 

.wooden cabinet (this too may 
a IMCTDI 1MPNTC ■ eventually be made of glass). 

1 housing the controls, and two 

speakers producing frequencies 
from 20-100. Hz. 

The system is said to be coin- 


? “ key enables the user uTTi«rmarhi«rbv mail ^ damping. - Machinery Company, Coronation 

controlled interruptions * wiTh^ W vnnnnrt^ From a 8ui,e has two Slass cabi- Park Royal, London NW10 

grams, to review Inter- 2 ™*^ nets, each measuring 10 x 12 iPT. currently the sole importer, 

• ENERGY 

Makes good 
use of 

— - 1 Housing uic comruis. ana iwo • 

Digital ammeter «S ": .’ZZ exhaust gas 

INTENDED MAINLY for use tenant, claims the company, and patible with most high-quality CONSIDERABLE energy' saving.' 
with the company's gloss measur- can provide reproducible results stereo amplifiers, and because of are claimed for an exhaust gas 

ing and reflectontetry instru- in the hands of experienced its design and acoustic qualities recoverv system for reheat fur- 

meats is a digital ammeter DS29 operators. There are coarse and is capable of producing a similar naces - 'develops by Kawasaki 
introduced by Diffusion Systems, fine calibration controls and the sound froin a I0W input to that Heavv Industries, Tokvo. 

43 Rosebank .Road. London W7 full-scale reading can be obtained produced by some conventional * ■ ■ ■■ ' ' ' 

(OlSraMSl). It can also be for 0J15 mierbaraps input. loudspeakers at 50W. . - 

used with, any low uupedance The. control panel incorporag . Costing £320, lie suite w-as Wi^«lsare^ueedb^alK« 

transducer requirins linear a 3* digit display, a power on-qff stoned by acoustics consultant,, tern/- w^re ini/lle^^ J 100 
roari-ntii indicator, zero setting pontrol Mr. T. -Jordan smd is being terns v,ere installed on the 100 

Unlike conventional 'galvano- and the range- adjusters. Dlmen- .marketed by . P and S Enter- reheat furnaces cutrently in use 

mrt«rs!^rii!ch it can replace, the sions are 220 x‘220 x 90 mm and prises. Banbury, Oxon. ..(0295 0,1 ^? rUl SS2oj - 

meter needs little or no main- the weight 3:2 kg. 58620). 



SWEDEN'S LEA DING PRODUCER 


of SPECIAL ALLOYS 


Supplier to the 
British Industry 
since 1923 


Low Carbon Ferro Chrome 
High Carbon Ferro Chrome 
Silico Chrome 
Ferro Molybdenum 
Technical Molybdenum 
oxide 

Grou nd Ferro -Alloys for 
the production of coated 
welding electrodes - 



AKTIEBOlAeET FERROLEfiERIHGAR 

- i • ... 

- ‘ i« „ - aflh4(L‘ 5-10341 'Stockholm 40. Sweden. Telephone: 00468/23. 51 30^ 

Plin< ; 

UK representative: ... 

London & Scandinavian MetailrngiaLCo^Lcd. 


Akticbolifct Ferrolagerinjir mt M* * Sandinavur :Co. Lrf. ,r. mm*n 

of the Mettliurs Group of companies- . ' ■ -. . 


could be saved annually. 

In conventional reheating fur- 
naces used in the steel industry 
slabs and billets are heated to 
about 1200 deg. C prior to roll- 
ing,. Thermal efficiency is ex- 
tremely low ( about 50 per cent., 
according, to Kawasakil and the 
unused heat is discharged in ex- 
haust gas. 

The new system recovers thp 
exhaust gas and.- channels it 
through an arrangement of 
nozzles and blowers in a. cham- 
ber holding slab? 'and billets 
ready to move into the furnace. 
This preheating raises the tem- 
perature of the steel to about 
300 deg. C before it enters the 
furnace. This improves the ther. 
mal efficiency of the reheating 
process. 

Kawasaki estimates' that rf a 
reheating furnace runs at a rate 
of 300 tons/hr. expenses can be 
reduced by the equivalent of 
$865,000 a year, if an exhaust sas 
recovery system is used. . . The 
company has apnlied for .patents 
in Japan, the U.S.. U.K- West 
Germany, and other countries. 

• ELECTRONICS 

Cuts where - 



:The Transit; .2.0. to 33tonnesGVW, 
iwo Wheelbases. from factory. , 


The Go-Between * A* Series float; 3.5 to 6.3 tonnes 
GVW. three body lengths from factory. 



The Weight-watcher ID* Series is rated -at 
7.488 tonnes.GVW, so no HGV licence! 



The ‘O' Series tandems; 17 to 24 tonnes GVW. 
.■ " (Fpur- wheel rigid s go up to IS tonnes.) 








Hr 




The big new Ford Transcontinental; 34 and 42 to.nnes 
GCW/GTW. Strength you can depend on. 


Even if yoilYe short of the 
ready, we’ll help you. 


space is 
limited 


FOR CUTTl.NG wires in elec- 
tronic assemblies where space 
is restricted and conventional 
cutters are impracticable a thin 
profile shearing tool known as 
Microshear 170 has -been intro- 
duced by Welwyn Tool Com- 
pany. StouehiUs HouseT Welwyn 
Garden City* Herts. (Welwyn 
29121.) 

Hie ' tool is able to handle ' 
round leads up to 0.04 inches! 
(1 mm.) in diameter or flat leads j 
of equivalent cross section area. ; 
The overall length of the shears i 
is five. inches and the weight 
1.5 ounces f42 gins). 

Available as an attachment is; 
a safety dip which holds the 
end of the lead until it has been 
cut. preventing damage iq cir- 
cuits and equipment from loose 
lengths, of wire and also eliminat- 
ing risk of. eye injury due to-flj 
ing clippings. 


Common-sense plan. 

■You need a hew Ford Truck. The 
sooner the" better. But cash flow is a problem. 
Ford Truck Specialist Dealers are ready to 
help you. They sell the market’s leading pro- 
ducts and have the market leader’s financial 
reserves to back them. Arid to back you.. 

You may be ready for the big new Ford 
Transcontinental. What a successful launch 
that’s been ... all over Europe! If you are, 
your Ford TSD can help with the cash. The 
rest of the FordTruck range you know. The 
Transit and ‘A 5 Series float. The phenomenal 
cost-cutting Weight-watcher. And the'rest of 
the £ D’ Series. Each one is job-matched to 
make the most efficient use of your resources. 
Each is easy on the driver, and easy on the 
servicing. Ford Thicks wpuldn’t sell in such 
vast, numbers unless the engineering- and 
after-sales service were first class. ■ 

' See your Ford Truck Specialist Dealer 
this 1 week. The range he has to show you has 


never been wider, nor so readily available. 
And you haven’t seen it all before. 

Saveyour money. 

Everybody has cash flow problems these 
days. While many people buy Ford trucks for 
cash, maybe now you’re better off staying 
liquid. You can' do it using your Ford Truck 
Specialist Dealer’s Credit or Leasing plans. 
Ask him about finance plans when you look 
at his new Ford trucks. 



To : Ford Motor Company Ltd. (Dept. 85 ), 
40 Berkeley Square, London WrX 6AD. 
Please send details of the Ford Truck range. ■ 

Name 


Position in Company 


Company 


Address 


FT 


Registerdd in England Ko. 235446- 

Rjegistered office : Eagle Was', Brentwood, Essex CVI13 3BW; 


There are more of them, because there’s more to them. 





s 


The Financial Times Friday- July-18 1975 ; 


HOME NEWS 


Booby-trap deaths blow 
to Ulster peace hopes 


BY OUR ’beufast correspondent 


BELFAST, July 17. 


A BOOBY-TRAP bomb explosion battle between the end o£ the a “ holocaust ” was coming. i 
in South Armagh to-day in which Christmas cease-fire and . The Rev. Ian Paisley, com- ! 
two soldiers died and two were ^ beginning of the present one. meeting pn the South Armagh 
presumed killed has dealt the This latest incident, coupled explosion, said the Ulster Seere- 
nas QCait 1Iie with the shooting attacks on ***7- Mr - Merlyn Rees, “had 1 


most serious blow yet to the 


o , _ Mr. 

soldiers in Belfast this week! sowed the wind of the ERA 


_ . . - - , — . so i ni era w -bcuhsl uus weeK, »»*■ * 

hopes for any prolonged the question of whether cease-fire and was reaping the 
continuation of the IRA cease- g^ e ase-fi?e is now mere* a wWriwmd." 

Tbe Provisional IRA at Cros* “2 - 


SWn'S’Sf-SSKflJ'S hJ&*S!S8U MJ ES-T *" 
S3: >a:j» SMSJESS af JSffi as* tte 


There are signs that .Ulster Robert Bradford, said the 

IRA was engaged in a pro- 

“ reconstruction * 1 
Government must 

the year. stop. 

„ _ . _ . Protestant politicians and para- The Government itself, while 

wnSs^ GrS ^Swafifc* freS rallitai T S™** “e convinced sticking to its policy of respond- 


con tinned presence of the British 
Army. 


M and S 
buys part 
of Biba 
site 


Machine tool orders down 6% 
in first quarter 


BY LORNE BARUNG 

THE CONTINUING recession in cent compared to levels a year orders received had fallen .by 
the UJv. machine tool industry ago. 25 per cent, with those from 

is reflected in Department of “This modest rise over a year overseas down 30 per cent, and 

Industry figures for the first is mainly as a result of expan- home orders off by 21 per cent, 

quarter of the year, which sion of orders on hand for the « ijn.., low .i—gi of new home 

j show a continuing decline ip export market which rese by 23 nr .V“ S i 

MARKS AND -SPENCER is to orders on hand.*- per cent.- while those for. the 0 ?-* 18 ^^eired, e *P® c j* Wy .A n 

buy part of the BLba site in High I . . , v h . home market fell bat* slightly, volume terms, reflects ffie 

Street. Kensington.- The deal! Jg. b >' per cent,” it added, general weakening of investment 

will fill a gap in Marks" chain i 0 , r books bad eased back by The value of total new orders activity in the eceonomi, the 

of London stores and mean that SL« a «J^S ^ ffrJS? received in the first three Department said. 

'Biba will return to a style of | w afeidrt cent^S mooths feU , by It addetl that, although activity 

nearer its boutique SfJnSf ijfl. “M- wh en compared with » the industry remained, rela- 

* than the record level of October the nrenMiin* nuintw tm# mi zr-J£7%.7Z*. .Jtt. 


trading 


origins. 


; last year. 


that the IRA will resume Its lag to whatever the level- of 


Slf^Sv aw L Warrant Officer campaign by then, and the para- violence may he, would still see 
Edward Ganside. a bomlnhsposal militaries claim to be prepared the only real hope lying with 
e M85 rt f £ ora CbeP® 1 ™’- Gwent. dea i ^ situation. tbe Constitutional Convention. 

There have been no indications In this context, it was disclosed 

that the Provisionals are on the Whirlwind to-day that the Alliance Party 

point of a formal and full-scale »* iminiuu - y/i j 1 begin a series of talks with 

resumption of hostilities 'but re- The Ulster Loyalist Co- the Unionist coalition on August 
la tions between them and the ordinating Committee, which 1. 

Army have worsened consider- includes a number of para- This is part of the attempt to 
ably in the past few weeks and military organisations, and the find broad agreement of the role 
the number of iucidents has in- Ulster Workers' Council, called of the minority in Government 
creased. on Ulstermen and -women to through inter-party talks before 

The soldiers are the first to be prepare diligently to defend the convention- resumes on 
killed in Ulster since February S. themselves. One of its leaders, August 19. The SDLP will also 
when a sergeant died in a gun Mr. Glen Barr, said he believed start talks about the same time. 


Airports Authority acts to 
boost revenue as profits fall 


BY LORNE BARLING 


overall order books in the first When compared. with the first demand 
quarter had risen by 10 per quarter of 1074, the flow of new abroad. 


both at home and 


THE BRITISH AIRPORTS rose by 25 per cent and that side Foulkes said. U would take an 

Authority's pre-tax profit fell by of the business made a loss of increasing' amount of the traffic 

almost a third to £8.4iu. last year, £4m. which would otherwise have gone 

compared with fll.Sm. the Commercial operations such as t0 tiie now cancelled Maplin air- 1 organised so as fo enable it to 
previous year. This followed a shopS- car paxkfi> restaurants and P ort 0r t0 Heathrow. .trade In a reduced are* though 

drop in passenger traffic. As a ot hers increased their trading There were 1 also plans to build British Land said yesterday that; 
result, it said yesterday that profit by £1 5m tb £l4 5m a fourth terminal at Heathrow, 

revenue must be boosted this )o ‘ ’ j but this would be undertaken 

year to meet rising costs. 'iSPtS; only when investment in Gatwick 

.Mr. Nigel Foulkes. the *-?,? begin to, bow «d.r..urU. 

authority's chairman, indicated traffic in the next two or three ■ .. fi P r .®f' 

in London that he would seek years due to the depressed state El®? 


the preceding quarter. This was tively high with current value 

rt 3 ,« I*.™ ci-ittio i *e lowest lever since the first sales 86 per cent greater than 

7hf r rhh J?*r w El. i The magazine Trade and In- quarter of 1973. • a year ago. much of this reflected 

HJSita? iiSSSiifSf’RnS dustty - P° 6Jished yesterday, said Although new orders origin at- the effect of price increases. 

0f orders outstanding for the in* from the home market _ . . . 

^ e ,home market showed a decline dropped by seven per cent, • The fall m orders from all 

stores performance and that ™ej 0 f per cent, compared with new export orders upon which sources has continued the dowu- 

company has been looking for a - ^ end of December while many manufacturers have been ward trend apparent srnce the 

buyer forat least part of toe , export orders were down by only relying, fell more sharply by 18 middle of 1974 and reflects the 

site. Marks and Spencer, which : three per cent. The level of per cent. general weakening in Investment 

has stores in almost all London's ' — 

other prime shopping areas, was 
an obvious contender. 

The purchase will give Marks 
52,000* square feet of sales space 
on two floors— slightly smaller 
than the Marble Arch store. 

Marks will take possession in i 
March of next year and the store 7 
should be opened In the autumn 
of 1977. | 

• Biba began trading as a t 
boutique in the sixties at the] 
height of the' M Swinging; 

London " era. Over the years it ] 
moved into larger and larger; 
stores, eventually ending up in 
Derry and - Toms old site in | 

Kensington High Street By : 
this time, Dorothy Perkins had \ 
bought a controlling interest in I 
Biba. In 1973 Dorothy Perkins) 
was itself taken over by British I 
Land, which already owned the! 

Deny and Toms site. 1 

Under the plans announced i 
yesterday, Biba is to be re- - 


years 

to increase by 12 per cent, the of the 


^ . ^gPBiiSr poneW^rtiSttTsinS^ 

price of duty-free spirits soid at Last^year passenger traffic 15 » y ^ r8 ’-^? d 

BAA airports, and also raise decreased overallat-B AAV five of listing air- 
landing charges. SHt poets _wfll involve nb new run- 

al 


rts by 3^ per cent, the first 
n many years. 


ways.' 

On Concorde, Mr. Foulkes said 


no decision had been taken as! 
to the exact nature of the ; 
reorganised Biba store. 

The total Derry and Toms site 
has a frontage of 270 feet Marks j 
■has only bought 119 feet 



June unit 
trust sales 
down 22% 


He stressed that the authority's 

policy of holding down opera- As a result, net return on that tffe Authority was providing 
tional charges by expanding assets had fallen from 16 per special check-ln desks at Heath- 

profitable commercial under- cent, last year to 11.5 per cenL. row. and two docking facilities 

takings would continue. and the Government target of which would cover the same area 

n A . , 15 per cent, was unlikely to be as one used for a wlde-bodied 

Costly landing reached in the foreseeable aircraft. 

Procnntinn oti [ uturB - Bln investments had He admitted that complaints* 

^ ,u s the . J BA - 4 accounts, been made in Scottish airports, about noise from Heathrow had : 
air Foulkes sajd that landing which were unlikely to be profit- increased since the start of the UNIT TRUST sales fell by ?:l 

charges had been unchanged for able for some years. Concorde route proving flights ‘ ' 

three years but with the energy The £70m. development of last week. These were befog 
tnsis. traffic and landing-fee Gatwick was intended to make it passed on to the Department of 
income declined slightly, costs a major European airport. Mr. Trade. 


Mr. Edward Heath presenting the Financial Times trophy in London yesterday to the team 
♦hat won the 1975 National Management Game. The fonr players from the Littlewoods 
Organisation of Liverpool, accumulated a paper “profit” of £$.7lm. ■ ©nr picture shears ([left' 
to right) Ian Clark, a project manager; George Cochrane, salaries mjumger; David Axjdecsoh* 
merchandiser, Mr. Heath; and Iain Johnman. packaging technologist Second place in the 
'contest went to two married couples from Harrow. David- Duncan, who works for MPA 
pensions consultancy, and his wife Judy; and Nick Smith, a staff member of British Gas, 
and his wife Shirley, employed by Book Club Associates. 


BSC plans 

to 

70m. tons a 
year by 1999 

financial Times Reporter ... 

the BRITISH Steel' Corporetio^ 
is planning to- make 70m. tong of 
steel a year. by. the end of ft© 
century. Sir Monty. Finniston, tu 
chairman, told a ste^lmaking con- 
ference in Sheffield, yesterday. 

But manpower needs, he 
added, “may not be as many” as' 
the Corporation's current level 
for producing 23m. toxu of steel 
a year. 1 

Steel was a growth industry, 
hut only as far as output was 
concerned. It was v declining 
Industry from she- manpower 
aspect, “ 

Sir Monty forecast major 
changes in the pattern of employ- 
ment in the steel industry and 
the methods of training. ' People 
would be changing jobs far more 
often and the tradition of men 
starting in the steel industry in 
their teens and continuing to 
work for steel for the rest of 
theft working life Was disappear- 
ing. h e said. 

Despite recent substantial 
developments In electric arc steel 
matting in 'Japan, the British con- 
centration, m the; Sheffield/ 
Rotherham area, Was stilt a world 
leader he' Said- 

There would have to be atten- 
tion In the future to alternative 
feedstocks for the ere ftlxoaces, 
currently using a large percent 
age of scrap. One of the alter- 
natives WGttld.be direct reduced 
iron pellets. 

BSC had already announced 
the development of a plant u 
Huaterston, in Scotland, to pro- 
duce these pellets. -Silr Monty 
said he was not yet allowed to 
reveal the size of the project, 
but it would involve a. produc- 
tion of “hundreds of thousands 
of tons." of pellets. 


By Christopher Hill 


Pensions may escape, pay freeze 


BY ERIC SHORT 


British Airways helicopter lease 


BY LORNE BARLING 


BELFAST, July 17. 


BRITISH AIRWAYS is to, lease buy three more soon at a cost Shell said: “It shows our 
f ° u * helicopters to of £3.«m. confidence in British Airways 

Shell JU.K.) Exploration and The aircraft one of the few Helicopters and Shell’s contiiiu- 
Production for work In the of sufficient size to meet North ing involvement in the develop- 

aorth Sea oilfields over the Sea requirements, carry 30 ment of North Sea oilfields.” 

next five to eight years. The people and have a loaded range The 
contract was signed of about 200 miles. British 

yesterday. . t The contract with Shell, Captain Jock Camberon. said: 

British Airways, which al- believed to be the biggest of its “ This contract assures Shell of 

Jgw owns 13 of the Sikorsky kind ever signed, gives the com- the helicopter support in the 
»oin helicopters and operates pany • a cost advantage over North Sea essential to 
them mainly for oil companies hiring aircraft on a short-term efforts to 
working in the North Sea. will basis. ashore” 


managing 

Airways 


bring 


director of 
Helicopters, 


their 
Britain's oil 


Inland Revenue sets out 
transfer tax rules 


BY MICHAEL BLANDEN 


Workers 
compensated 
during 
plant refit 


By Peter Cartwright, Midlands 
Correspondent 


(Staffs) are to get £22Q-£25U 
each “welfare payment." ls 
compensation ' while being laid 
off ' for ten weeks from' August 


THE PRINCIPLES of “grossing gift. The amount chargeable to! 

-up ” under the new capital trans- tax is the amount by which his 
for lax and the methods of cal- estate is reduced as a result,! 
culating tax on lifetime gifts thus Including the tax paid by MORE THAN 400 workers at 
have been set out In a new ex- the donor. | Eaton Corporation's materials 

i P ; l S t0 Kw o Ub_ Whore tax is paid by the reci- i handling division at Wednestiold 

lishcd by the Inland Revenue. p - wnL however, tax is calculated ,D “ " ~ 

The memorandum includes tho nf 

tables designed to help calcula- passed e t0 ^ 0f th 
lion or the amount of tax pay- pa “ ea 10 Wm ’ 

able. These provide for calculat- The tables enable a donor to | to raid October 
ing the total tax due oo the work out the sums involved; Most of them have been on 
cumulative total of chargeable either to reduce his own estate i four-days a week making fork 
Sifts including the latest gift- a given ainount—how muchjijft trucks for the past throe 
The difference between that Pay to tax and hoyvniuch . months. “With this payment 

total and the tax previously- pay- ® e left for the recipient * unemployment pay and Incnm? 
able is the amount due in res- ° r h° w . much tax he will haves tax re bate. some of the lads will 
pect of the latest gift i° P®*’ in order to give a certain plcbin a a good' deal more 

The tables are important a ,n °unt to the recipient. ] tjj an on f 0ur days." a union 

because the tax is chargeable on Because of the nature of th« | official said, 
a cumulative basis -on gifts tax. a cumulative record of ail ! Eaton, which recently devoid 
during the lifetime or the donor, gifts made by a donor since £750.000 to improving produo- 
and because of the complications March 26. 1974, is needed to ! tive efficiency, will be using the 
resulting from the grossing-up determine the tax payable on i time to instal further equip- 
procedure. any particular occasion. \ ment ready for the expected up 

Grossing-up arises where the Inland Revenue; Capitol i turn in demand for fork trucks 
donor is to pay the tax on the Transfer Tar Tables; Form 212 . 1 next year. • i 


per cent, in June from £34.04m. 
to £26.5Sra. following a much 

^RfinunSuM wlri* aicn lnvur IT WOULD now appear that the within the £6 a week pay-rise the anti-inflation proposals was 
Kepurcnases were also Government has not ruled. out limits. still under active consideration— 

ft <u» iMKino ,'^:tbe possibility that pensions and This attitude was in conflict although it could give no indica- 

gar » 

aas Wars 

has had a clear impact on umti vnnfi* of viww<i4a #\Anu nntnnnail l&SlShLtlOn. Ml*A4v1«MV (iv(pfi«lr¥ AVI nC ^TKa 


I pension schemes were threatened 
been no corresponding rise _ in | j, v Fridav’s White Paoer. 
repurchases. 

KJai® f0r "“* w ■ "j stated on Wednesday that pen- position, -me wepanmeni or have been discussed and agreed 

Rrfmt’rpbot-pc w , n th-- 1 51071 wer e included in non- Employment stated that the posl- but not yet ratified or imple- 
Ke purchases were lower tnar. i hanoAtc nnma rinn «f • 

those in the three previous 


Yesterday, however, it became sions industry is-seeking elarifica- 


wage benefits that would come tlon of pension benefits within menled. 


Buildipg societies attract 
record £1.67bn. funds 

BY JOE REI?NI50N 

BtftLDING sbeieties had It is estimated that this year 


ino'nths although higher than 
those of the first two months of; 
the year. But net new invest- j 
ment is the lowest so far ibis I 
year against the monthly ! 
average Of £18.7m. 

- Total net new investment fori 
the first half year amounts to ; 

£112m.. almost treble the £49m.j 
recorded for the period of 1974.1 
This still leaves it some way be* j THE 

low the 1973 level of £130ra.,| their most successful half-year In the .societies will lend nearly 
which is possibly a better basis; attracting funds between January £5bn'._ to about 600,000 home 
of comparison. . and June. The net. inflow buyers. This 

.The value of funds under recorded £1. 67b n. compared with number or borrowers as at the 
management also reflects the 
downturn in the U.K market 
at £2JIbn. for - June against 
£2.34bn. for May. But it is still 
a great deal higher than the 
£lJm. reached in June 1974. 

The number of unitholders' 
accounts is also, marginally 
lower just touching 2.2m. 

The sdles for June include the 
initial launches of the Antony 
Gibbs Capital and Income Funds, 
but' these should not have in- 
fluenced the outcome unduly. 

The extent of the fall in sales 
lends weight to the suspicion ex- 
pressed by some managers last 
month that the figures then 
would have been lower but for 
the transfer ef .money from life 
assurance managed funds into 
unk trusts. 


Nation Life: 
Hopes on 
interim payout 


£235m. and £903 in. respectively height of the property boom in 
for the first and second halves of 1972. 

1974. Presenting the half-year results 

The outlook for those seeking in London yesterday the chair- 
mortgages seems to be good at man of the Building Societies 
least for the rest of this year. Association, Mr. Raymond Potter, 
though there is little likelihood said -the societies aimed to main- 
of the mortgage rate being cut in tain a stable market in housing, 
the near future. He emphasised that if there was 

As well as having a healthy a danger of the market over- 
inflow. the societies have a - large heating there, were contingency 
amount of money, 'in liquid plans to restrict the amount of 
funds. This now amounts to mortgage lending. 
about£4-3bn-, or about 19.5 per Prices are rising much more 
cent of total assets compared slowly than the general level of 
with about 16.3 per cent a year inflation. According to the BSA's 
ago. Should net investment fall own index, they rose by 4 per 
off in the coming months, this cent, between the first and 
should ensure that the societies second quarters of this year and 
are able to continue lending at by only Z.7 per cent between 
their present rate of about the end of December and end of 
£450xxi. a month. March this year. 


HOME CONTRACTS 


Mersey docks chief pins hopes 
on world trade recovery 


BY OUR MERSEYSIDE CORRESPONDENT 


POLICYHOLDERS in Nation 
Life Insurance Company, which 
crashed a year ago, could hope 
shortly to get an interim pay- 
ment * of *' up - to 50p in the 
pound."* Mr. Ian Edwards-Jones, 
QC, For Nation Life's liquidator. 
Mr. Gen? 'Weiss, said in the 
High Court yesterday. But in a 
statement yesterday Mr. Weiss 
said he could not at this stage 
be bound to any specific figure. 

Assets so far realised might 
j amount to about half the 


GKN £7m. diesel - 
engine project 

THE £7m. two-year investment at temperatures in e?cef5 of 390 
programme, bein': undertaken by degrees Centigrade. ‘ ' " 


i GKN to Instal advanced forging „„ ' _* . 

equipment, primarily for Uie j£SjJ N ,f ’ t^SKSPomp! 

European automobile industry, ^ * on ^ orders w6rth a - tot £j 

has taken another step forward of £285,000 from Matthew .Hall 

with the start by Wilkins and Engineering. The orders are for 

Mitchell, the Darlaston-based .Howden Metrol separating equip- 

THE CHAIRMAN of the Mersey proved trading in the second however, One described the be^bound ^'anv* press makers - on 3 con_ - S 

Docks and Harbour Company, quarter of this year was an report as a catalogue of failure. Assets so far^ Tract for Sc °ttish Stamping and ° n theur 

Mr. John Page, was cautiously improvement only ? n the not and another a tale of woe. A *5" S ° *1"! ■***,; ""g? Engineering, .Ayr. btatfJord pro3ec i 

I’Si’f pr«pw, l u h r C t lTpS a $ 'qi^rlcfSicb^due UiS “4^ « ■ company’s ultimate liabilities, Tbe S/WO-ton press, which util CROWN HOUSE ENGINEERING 

iiu-prtS.nl -.1 ihn mninl inpetin* extent to* the continuinc after Si JL -far and further substantial assets i be the largest ever installed in has recently received orders for 

amS'hv utu i-M LOT 5£S o'? tolnSLte S SeStiu Sa,raU ° n f ™ B ! » “ »« »■ Weiss | this eountry, is the Hrst outcome UgMnU, 

stockholder's in' Liverpool during 1974." TherMtection of two retiring ^ , 1 of the partnership formed last 

jesterday. in the short term, he foresaw * directors air J P Bin "ham ! , J . he would make an year with Eumoco -AG, of West 

poStc" any SSS’tfiS “ ^ 

certamty trade prospects for Uus alt , acti ‘ ns an jSing P like enough defeated, on a show of hands.' mnmAnf hinri hfmealF t* » 
year. While there had been a containers partly due to an over Margaret Moston, of 

general down-turn in import fiupp | y 0 f P ^^ainer handling Birkenhead, one of the leaders 


Tea planters 
£47 an acre 
‘is too low’ 

COMPENSATION AT the rate* ’of 
£47 an acre would be “quite ah 
absurdly low price ” to pay for 
the Sri Lankan tea estates now 
in British hands, one of the 
oldest established tea plantation 
companies said in London yester- 
day. 

Earlier this week the Spi 
Lankan Government told the 
British tea companies that it. in 
tended taking over their remain- 
ing estates. The Department of 
Planning stressed that compensa- 
tion would be paid ’ at an 
"aaequgte" level. There hak 
been speculation that '“adequate" 
could be translated to mean a 
figure uound the £47 an acre 
rate which „Sri Lanka recently 
paid for Brooke Bond Liebig's 
remaining estates. 

■ Yesterday. Central Provinces 
Ceylon Tea Holdings said that in 
view of prices realised for estates 
in other parts of the world £47 
did not reflect the true valae of 
the property in Sri Lanka. 

DEATH INQUIRY 

A mines Inspector was yester- 
day investigating' the death of 
miner Mr. George Hutchinson who 
was killed underground at 
Gedflng Colliery in Nottingham- 
shire. Mr. Hutchinson, aged 31, 
of 'Lambley, Notts., was repairing 
a conveyor system when he was 
struck on the head by a faulty 
loading machine, ' 


Overseas 
computers’ 
63.9% of 
U.K. market 

By Christopher Lorenz 

FOREIGN - OWNED computer 
! companies held 63 J9 per cent 
the fl.lSbn. U.K. market at Ae 
end of last year, according, to 
i official figures released yesterday, 
f by the Government. • -- 

The most surprising aspect _of- 
the figures, complied from the 
National Computer Index, is.*at 
they give IBM only’37.7 per cent 
of the total market value, well 
below the range of 40-43 per cent 
estimated in several recent in* 
dependent surveys, -including tbe 
influential -EDP Europa- Honey, 
well and. Unlvac "are also given 
lower shares (6 J! per cent .and 

4.2 per cent respectively) than 
in other studies. 

Britain’s ICL. in contrast is 
given 3L7 per cent; well within 
the range of 28-34 per Ceht'- est^ 
mated by EpP Europa. Tb> rrot 
of the UJv-owned comparne-s’ 
share of 36.1 per cent is maaqnp 
by GEC (1.9 per cenLlrFe-" ' 
(1.7 per cent.). Computer 
nology (0.3 per cent) JF 
p.l per cent, Digico- lewr? 
that figure, and “ offiwih-.-v- 
per cent 

A breakdown . of -the rmsrefl 
into four - sectors : putt . jKgrtf 
customers way out ;InrT«ont,- 
accounting for-ehowLfiS.iittMnt 
of tbe total, foUdyeff* " 
Government with U3 
public corporations 13 
and local government 

The breakdown 
companies 62.1 per 
central ' govSmmeh 
per cent, of local 

47.7 pdr cent 'of pa 

tions- end: only 25.4 . 

the private market '-./ (j 
value). . . •' . 

Taking the - same, rsectqj*-. « 
turn, IGL is glylah' , 

54.2 per cent., 37A- per^nt ana 

23.7 per cqitf r™et^y. 

is attributed .lfi.n'.'.pej^refiti ei - 
central government;;- 22.4 
cent of local eovenuafnt. 
per cent.=df '-piiWi5r c tt tt> D l : »Ii 0 ^ 
and 45.4 per cent of.thfl 'priyare. 
market. ' ?'•. • 

The fact that lCL’s beat vector 
share is the Jocal flovernmfl 01 
area, whereas the Bntijb ipduS'; 
try as a^whole doei.-nesi_.wttij . 
central governmehti-is atfcounttfl. 
for largely -by the fact- that -GKt, - 
and Ferranti -b a ve 6 and fi-9 per- 
cent respectively of the centr** 
government market but $ coin- 
bined total- of only 1.6 *p4f cebt. 
of local government. ; 

The -■Survey's definition ol. 

“ notional values n gives y-fcj . 
Owned companies’ 1 an ‘insttii™ ; 
base, worth- £433.6nL., compart" - 
with tiie foreign-own ed share or 
£765.5m. ‘ . . 



trade nationally of more than f^lfties in th^ U-IC He wenrom by the stock- 

SnmSILi nor “ However, world trade eventu- holders opposing the capital 

increased slightly by some 3 per a jjy pj^ up again and, if reconstruction of the company 

cent * we maintain our present son5 e years ago, then proposed 

“ Whether these trends con- improved service, we should freo 1 tb® floor the election of Mr. 
tinue for the rest of the year make the most of the opportuni- Peter William Heath, a partner 
and into next year remains to be ties that will be, there for us to in a Ann of London stockbrokers, 
seen but there now appears to take, but this is in the longer He played a prominent part in 
he some hope, and it is only term.” the High Court action on th* 

S 7 ®,*'U\E 0Sln t0 The a° n ual report and write down nf the capital. 
sccn? Pr0Ve “ e * 10 ,he econo,nlc accounts, which showed, an over- A poU was ttken but a 

“We now have a bigger per- 
. rentaoe share nr the reduced 
national market but' our im 


moment bind hintself to a 
specific amount, because other 
factors had to be taken into 
consideration. 

In yesterday’s court hearing, 
recommendations by independent 
actuaries on technical questions 
as to the way the policyholders’ 
claims should be evaluated, met 
with broad approval.' 

The recommendations have 
heen put before the court by . 
Mr. Weiss, who Is seeking ffirec- i 


manufacture and assembly will 
be undertaken at Wilkins and 

Mitchell’s Darlaston and Scottish CE0 J? G . E WTMPEY A*® .CO. has 
factories. received two contracts together 

Thl* inrocrrv,aT,f « m.inl, '? 0rth “ 0re thAl -EflO-OM £mm 

provide ’Sk' oSd ofte? 

c w°orir« r ?r’wS ta Ti ssM.'SKssMS 

expected to double 0 by 1990. and 5S?. 10 eompleted by August 
matches the expansion being 

undertaken at Peterborough by mttDur.n . * „ 

Perkins Engines, the World’s * Pest 

largest maker of diesels. 9 , ortep Wflrtb ahnost £250,000 

for the supply of 48 Kilobits/secs 
. + modems and associated equipment 

for use by its high speed data 



Government tourist policy 
worries agencies 

BY ARTHUR SANDLES 

TOURIST AGENCIES have told “ Experience in other countti? 5 
the-. Government that crucial demonstrates that tourist traffic 
elements in ' its new tourism ' can ■ fall away 'rapidly If i n ' ■ 

E bUosophy are In danger of adequate support - is made to 
ring counter-productive. Core sustain it.” 

umrtg. end /«««, euxb Into KSf a ' 

The British Tourist Authority r ^ s P urCl ?® allocated -to 

sss w 

Th«y say that any 'new policy “^t be made available. - 
mn« protect what has already On tbe request to .cut.exp®?®' 
bean won. Mr. Shore stigge^ied a tore on generalised, promot^ . 
switch in emphasis in foreign the Boards say “ a general inwf® 
publicity to leas popular tourist of Britain ft essential .if It u . 
areas, and hinted at a* cut in the be an effective presence In 
promotional budget ' market place,, both. at home . 

" Only by ensuring the basic abroad;' and fn addition- J®; 
earnings, of the industry in Boards are already- imdertakutf 
traditional areas.- hs well as more.sperific marketing aenyross 
fostering it in lesser-known parts where appropriate. Commerc^ 
of the country, can current levels support for marketin g i^ , 
of regional economic benefit -be known parts of ' the country w U; ; 
maintained r says the reply, be difficult, to achieve.” 
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It comesas no surprise to most people when they leam that . 
Metal Box is Europe’s largest manufacturer of cans and canning 
machinery ' 

Something to do with our name, probably 

What does tend to surprise them is the fact that an increasing 
share of our production is in non-metal containers; plastic, board 
and paper. 

And the fact that we’ve been responsiblefor introducing the 
UK to some qf the most advanced products in the field. 

One of the containers in the picture is a “retortable” sachet in 
which food can be pre-cooked, and which doesn’t require storage in a 
refrigerator. 

Others have been created to solve special problems; to reduce 
or to eliminate bacterial action on foods, to protect contents from 
damage or discolouration and in general to provide economical and 
functional vehicles for the goods inside 


most promising 
to do with metal bo 


Another development we’re working on is a new kind of plastic 
bottle— as strong and attractive as glass, but much lighter. 

It’s this land of diversity that has helped Metal Box double its 
world sales to £455 million since 1970; it’s this kind of expertise over the 
whole range of functional containers that has enabled us to help some 
of the world’s leading manufacturers solve basic technical and 
marketing problems. 

And it’s this land of active development that will 
keep Metal Box growing. 


Metal Box Limited t 

Ufe’ie growing because were needed 
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INDUSTRIAL AND BUSINESS PROPERTY 


The Brentf ield Development 


Wemble 



313 

OXFORD STREET 



BRISTOL (M3 2) 


W.I. 

FIRST CLASS POSITION 


10^00 sq. ft - 

New Warehouse premises 

Central location 

TO LET, READY FOR OCCUPATION 


OPPOSITE JOHN LEWIS'S STORE 


LONDON S.E15 


Factory /Warehouse Units 
from 2,187 sq. ft. 

TO LET/FOR SALE 


St. ALBANS, Herts 


53,000 sq. ft 

Modem' Factory & Office premises 
LEASE FOR SALE. 


FREEHOLD SHOP 
PREMISES FORI 
SALE ORTO LET 


SOUTH ACTON, W.3 


Modem Factory /Offices 
13,180 sq. ft 

FOR SALE LEASEHOLD. 


INCLUDING BASEMENT * FIRST1 
SECOND &TH1R& H-OORS * LIFT) 


a** ja w ai 


65,600 sq ft & 52,400 sq ft in two 
outstanding air-conditioned 


SOUTH OCKENDEN, Essex 

Modem Single Storey Factory 
with Two Storey Office Block 

31.200 sq. ft 
TO LET. 

WARRINGTON 

Warehouse within one -mil# 

24,500 sq. ft 

Im mediated)/ available , 

TO LET/FOR SALE. 

WINCHESTER 

3.200 sq.ft 

New Office & Warehouse 
TO LET. 

WOOLWICH, S.E.18 

Factory/Offices 
8700 sq. ft 
Immediate occupation 
LONG LEASE FOR SALE. 


Frontage approx 28ft 9In. Depth approx! 
Ground floor approx €80 sq, ft. 


total area 

approx. 2994 sq. ft| 


Apply joint sole agagts - 


Estobtisf^t820MlQOcfoit: 

Wy 29 St George Street', Hanover Sqt 
• London W1A3BG- . 0V629 8 

ASSOCIAJEDOFF1CKSjsirti5EY.PAPlS.BRUSSEtS8»AMSTl 


office blocks 


KingB Co 


* Located for ease of access by underground, 
rail and road. 


Accommodation 

North Block: 6 5.600 sq ft on ground and seven upperfloors. 
Parking for 140 cars. South Block: 52,400sq ft on ground 
and six upper floors. Parking for 110 cars. 


ChsrterecLSurveyors 


1 Snow Hill, Manchester 

London. EC1 Leeds 

01-236 3000 Brussels 

Telex 885485 




* Designed to provide the ultimate in modem 
office efficiency and comfort 

* Three acre site providing attractive 
landscaped surroundings. 



r 


T 
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Access 

The Brentfield Development stands at the S.W.comerof 
the Harrow Road, North Circular Road intersection,? miles 
from Central London. Tube and British Rail Stations 
opposite. Bus routes pass site. 2% milesto Ml, 214milesto 
M4 for Heathrow. 


S. W. LONDON 


^ Sole Agents- 

103 Mount Street London W1Y 6AS. 

Tel: 01-493 6040 


Design 

The Brentfield Development incorporates ail modem 
amenities including air-condrtioning.passengerand goods 
Irfts.carpeted floors.and acoustic tiled ceiling with recessed 
light fittings. .. 


7,064/1 2,530 $q. Ft 
FACTORIES 

WITH 

25% OFFICES 
TO LET 

OR 

FOR SALE 



CLOSE TO 

SOUTH W1MSLHJON 
UNDERGROUND 

JOINT SOLE AGENTS: 

CONRAD RITBLAT & CO.’ 
Dl-ns 44** 


I 

I 


AdevetopmertbyGfosvenor Square Property Company Limited 


MELLERSH 
Sl HARDING 

Chartered Surveyors 
43 ST. JAMES'S PLACE. 5.W.1.~ 
01-433 6141 


■ Central Heating ■ Lift I 

Richard Ellis Chartered Surveyors 64 Comhiil London|EC3V3PS Telephone: 01-283 3090 ;.£• 
London W1. Scotland, Belgium, France, ^oBand WestGermany Spain, South ATrfCa, Australia, Canada, Singapore. 


CLEMENTS LANE, EC4. 


I: t 


A modem air-conditioned 
banking building of 7,000 sq. ft. 
in the centre of the financial and 
banking area suitable for the 
headquarters of a bank or 
financial institution. 


Stock 

Exchange 


TO BE LET or 
FOR SALE FREEHOLD 

with immediate operational 
possession. 


Bank of' 
__ Engla nd" 





All enquiries to: 




Cann^r^©^^^ 

Street RRj 


re 


Owner Occupiers 

require the following ... 

Freehold Buildings 

30,000 sq. ft in the Shipping World 
4.000 sq. ft circa. \ mile radius of Lloyds 
Up to 10,000 sq. fL not more than £jm. 
Good City access 

3/4,000 sq. ft Aldwych and Law Courts 
area 

12,000 sq. ft Bloomsbury area 


Queen's Mouse 1 

Cardiff ! 

Prominent new office building 






I Richard Saunders i 
B isr Partners ■ 

p^wtered Surveyors & Estate Agents 


Monument 


43-45 Eastcheap, London, EC3M 1 JE 
01-626 9081 Telex: 886042 


SCOTLAND 

FOR SALE — ASHFTELD, DUNBLANE, PERTHSHIRE. 

A unique FACTORY/DEPOT and HOUSING COMPLEX. On a 
main road to the North and North East. 100,000 sq. ft. single 
storey floor space. 50 houses (many with vacant possession). 56 
acres. In an attractive setting-on the River Allan. 


76,225 sq ft in total 

Tobe let 

As a whole or In parts 


MILLAR MACRAE & STEWART. 

■ Chartered Sam fart, • 

2 Wrote da Place. Ghitow. G3 7QG. 041-332 7541 



66,000 sq.ft 
modem 

factory/ware house 

MANCHESTER 


TWO CENTRAL LONDON 
OFFICE BUILDINGS 


ORPINGTON DARTF0RD 


OXFORD CIRCUS (close) 13,157 sq. ft. 
EUSTON ROAD (off) 12,667 sq. ft. 


SQ. 44,000 FT. 

SINGLE STOREY FACTORY 


Inc. 4,400.sq. ft. 1st Floor 
Offices 


Both modernised to a very high standard, with 
lifts and gas central heating. 


FOR SALE 


SQ. 20,000 FT. 

PRESTIGE 

SINGLE STOREY FACTORY 

Inc 7,000 sq. ft. Offices 

FOR SALE 


INDUSTRIAL AMD WAREHOUSE UNITS 

LOUGHBOROUGH (Leics. 


m 

m 


- i • w -■ 

The Chlrihtie Bradford Group offer standard T 
factory \units or will, design, and build 
custom* uV Requirements for sale freehold- • 4f; 


Details of rents from: SOLE AGENTS 


Apply Sole Agents 


3 million cubic feet 

Close to M.63 motorway and 

City Centre 

45 ft. eaves height 

Two 20 ton gantry cranes 

Two 28 ft. high loading doors 


62 ,BemersSt London W. 1 .P 4 DX 
Telephone 01.637 1061 


Hampton & Sons 


ON SITE OF UP TO 6 ACRE! 

C/osej to AG and Ml Motorway 


« ARLINGTON STREET, LONDON, S.W.1 
Tel: 01*493 8222 Telex: 25341 


L CHRISTIE BRADFORD 

• 'i 

138 Scd&rd Read, Kwnpston, Bedford. 854385. 


T t 

m 


TO LET 


BOND STREET, W.l 


lad * Bealev&^Jakcr 

Estab&hcd 1820 in London 

29 St. George Street. Hanover Square. 
London W1A 3BG 01-629 9292 
assccateooffces jersey, pars BR-jssas & Amsterdam 


Magnificent Shop in Premier 
Position 

SeifoMe high-class retailing, wriine or 
tourist office. 

SBft. frontage. 2600 sq. ft. 4- basement. 
Air conditioned. Full security. 
20-year' tease with reviews. 

Initial enquiries to: 

DAVIES. ARNOLD fir COOPER (Ref CC> 
7 Harley Street.W.1. 01-637 2131. 


W*2. 

SH 0 WR 00 M/ 0 FFICE/ST 0 RAGE 
3,000 sq. ft. 


NEW LEASE £9,000 
PER ANNUM EXCLUSIVE 


NEW: DEVELOPMENT 

iINGESTRE PLACE, W.l 

APPKOX. 7101) « rr- ONLY £5 4 


’«1 N 

.* I 


I^BRECKR 

kZlGROSSMITH 


□E GROOT 
COLLIS'1 


r<rt- 01 -7 J* 1304 

63 . wisntorc sirnt. 
LoMon W1H wo. 



*• M AVI' r ‘—T viia.4 dte-wf - ,-.i 

OFna/SHOwboOM/STORACe—B. (s. *. »«: HCU3R. 

3800 sfc it- ONLY £6.50 Ml 



OF.WCE SUITE— 2nd 7LOO* • ' • _ ^ 

Ap*ly — CITf VALUER. WiSSTM INSTEP ClTt NALL. VICTORIA 


Tel'. > fl I -828 8070. •«. 26*7. 


Jr 
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Wood Green 


To let 
Outstanding New 
Air-Conditioned 
Office Building 


ET 


♦FULLAIR CONDITIONING 

* MARBLE LINED ENTRANCE HALLS 

* 3 HIGH SPEED PASSENGER LIFTS 

* DOUBLE GLAZED REFLECTIVE WINDOWS 

* AMENITY ROOF TERRACES 

* SUSPENDED CEILINGS & LIGHT FITTINGS 


M- ft; 


■K GOOD LOCAL PERSONNEL AVAOLABUTY 

* ADJOBWG NORTH LONDON’S 

PREMIER SHOPPING CENTRE 
#filRECT LINK TO TRANSPORT . 

■©WOOD GR EEN (P ICCADILLY liNE)=^=TO CITY 

* AVAILABLE SEPTEMBH^ 1075 - ' 


Fb8y Rusbaied brochures amfiofais from 
Project Managers 
Sole Letting Agents 

Henry Davis & Co. 

Chartered Surveyors 
101 NEW BOND STREET; LONDON W1. 
Telephone: 01-499 2271 






ivo m&sos 


[jM: 
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A Development by Artagen Properties Ltd. 

VIKING INDUSTRIAL ESTATE 

NORSE ROAD OFF COLD1NGTON ROAD 

BEDFORD 








**S|i 

^!l( 

elii' 


UNITS FROM 10,000sq. ft. to 235,000 sq. ft 

■ IMMEDIATE POSSESSION 
■ HEATING/OFFICES INCLUDED 

■ HEADROOM up to 23' 

■ AMPLE VEHICLE PARKING 
RENTALS FROM ONL Y95p per sq.ft. 

» ••*•••••••#• ••••••ee ••••••• ••••••••••• •••••••••••• 

JOINT SOLE AGENTS 




clive lewis 
& partners 

IS Stratton St London W1X 5FD 

01-489 1001 



Chamberlain 

&Willows 


f 




iW 


Modernised Office Suiteslo Let 
2,600 sq.ft approx.* Central Heating 
3,170 sq.ft. approx. • Passenger Lifts 
3,650 sq.ft. approx. * Porterage 

Joint getting Agents; 

jmum _ J „ I 

Richard Ellis 


FREEHOLD 

SHOP/OFFICE INVESTMENT 
BUSY SOUTH COAST TOWN 

Modern building in prime 
multiple position let to 
first class covenants 


Present Income £51,000 p^u 
(Shops 40% — Offices 60%) 

Current Rental Value £80,000 p.a. plus. 
(Reviews mostly 3/4 years) 


Enquiries from Principals, or Retained Agents 
for named Clients only to Box No. E6083, 
Financial Times, 10 Cannon Street, EC4P 4BY 


BRETTENHAM 
HOUSE. WC2 


3,650 sq.fl self-contained 
office accommodation to let 
in prestige building 
overlooking ffieThames 

Central London location with 
exceSentcomnamication^fadMes and services. 

Kchard EIDs, Chartered Surveyors 

64 CornMl London EC3V 3PS Telephone: 01-283 3090 

London W1.ScMImLEMgiiKXFma,Holand,VVfaitGarniartX Spain, Soutfi Africa 


Richard Ellis 



FOR SALE BY AUCTION 

The Important Part Freehold-Part Leasehold 
Residential Investment 

Nos. 1-188 OAKWO0D COURT, 
KENSINGTON, LONDON, W.14. 

227 FLATS AND 36 GARAGES 
GROSS INCOME 

PER £ 336,851 ANNUM 

(exdndiiig vacant accommodation) 

on 29th July, 1975 at 3 p.m. in 
The Prince Edward Room, Piccadilly Hotel, London, W.l. 

Auctioneers: 


f 

\y 


GODDARD & SMITH 

22 King Street, St. James’s, London SW1Y 6QZ 
Tel: 01-930 7321 


SURPLUS 

FACTORIES & WAREHOUSES 

FOR SALE 


NOTTINGHAM 

BA S F O R D 

1-125 Acre Site with 
Planning consent for 
Warehouse Development 
For Sale— Freehold 


King A Co, 

1 Snow Hill. 
LONDON. ECT 
Tel. 01-236 3000 
Telex. 885485 


joint Agents: 

Hal lam, 8 racket* & Ol. 
8 Low Pavement 
Nottingham. 

Tel. 51414. 


Beeston (Notts) 
Burbage(Leics) 
Bristol 
Corby u 
Derby 

Hinckley(Leics) 

Loughborough 

Nottingham 


25000sf factory 
20000sf warehouse 
19000sf warehouse 
28000sf factory 
12600sf factory 
66000sf factory 
22000sf factory 
17000sf warehouse 


Wbriey (Birmingham) 26000sf warehouse 


Estate Dept. PO Box16 Coventry 0203-88771 Ext 2952 


i I 



Adovoiopmu fay WobtnR Sosuritfai Dated 

NORWICH 

Wobum How* St B»n*dicf» Sire* 

SHOPS ft OFFICES boilt to a Ugh specification 

TO LET OR FOR SALE 

SHOP 3.565 square feet (could be split) 

OFFICES 5.580 square fast 


•Joint AfftntK 

BAY RUSSELL & CO^. 
Chartered Surveyor*. 

73 So ut h am pt on Bowfr 
LONDON. WCt 

TaL 01 -5807254 


PHHJP nobLe & SOfC 
Chartered Surveyors. 
Queens Horne, 

Queens Road. . 
Norwich, NR1 3PL 
TaL (0603) 2501* 



NORTH WALES 

VALUABLE FREEHOLD INVESTMENT PROPERTIES 
FOR SALE BY TENDER 

Closing Sate: 7th August 1973 

COMPRISING RETAIL SHOP PREAttSES 

to Mime pos tl te a* in the town centre of Cohryn Baa and 
SUPERB DEVELOPMENT SITE PARTLY LET TO 
TRUST HOUSES FORTE LIMITED 
i tba main coast An trank road between Conwy and Ponmaemnswr 

Full details and Forms of Tender from: 
SWETENHAMS 

». Camay Head, Catvon Bay 1X29 7AF (Tel: M*Z 3049) 


PARK ROYAL 
N.W.IO 

WAREHOUSE WITH HIGH 
OFFICE CONTENT 

11,300 sq. ft. 

Total Net 

FOR SALE 

(Letting considered) 

Sole Agents 

BATTY STEVENS GOOD, 

25, Museum Street, WC1A 1JT 
Tel. 01-580 0W1 . 




A 

Cdlier & Modge 


Sutton Fields 
~ a fine site 


! 


^ > 
.• «i 

. . • c* , 

\ ' t 


5 .1S 


stanmore 


LARGE HOUSE IN ? ACRES, STAFF COTTAGE,- LODGE, ETC 
Adjoining Common 
FREEHOLD FOR SALE 
SOL£ AGENTS: 


. Leslie Raymond 
0 & Robinson 


VIS. STATION «OAD. KDCWARS 


-MIDDX HAS 7JP- TP- 1 <"'* g 01,5 


PRIVATE COMPANY FOR SALE 

1ADIES RETAIL FASHION OUTLET 

Modern Premises with extensive frontage in premier position in 
Cambridge Chy Centre— 20 years unexpired leas*. 

Long established Private Company . with turnover In excess of 
£150,000. excellent profit rec’ord audited accounts available. ? 
Applications la writing by principals only to— 

CHATER A MYHBJ, 

10 JESUS- LANE 
CAMBRIDGE 
CBS SBE 


Sites and completed buildings now available* on this 
fine 250-aere industrial estate. oBTerzhgnmivalled 
opportunities for roaniifacmring/servicing/ 
warehousing developments. Prime location 
adjoining die city’s outer ring road, giving ready 
access to docks for fast frequent EEC/ 

Scandinavian shipping links, and to A63 trunk: road 
(M62) for speedy Mand communications. 

•Sites £ acre to 50 acres 
- *Bui!dings 9,000 to’28,000 sqlft 
For more information about these and other 
development opportunities in Hull contact: 

. Ian R. Holden, Director of Indnstrial Development, 
Kingston upon Hall City Council, 

77Xowgate, Kingston upon EfalL 
TeL (0432)223111 

n 



Hill~a Great BritishCity 


No.1 

Crane Court 

Ef 4 

2,500sqft 

Self-contained office 
' building to let or assign 

Collier & Madge 

Ch a rf e red 5u rveyors & Prope rty Consul; a n is 
68 Fleet Street London EC4Tel;01 353 9361 

Savills 

20 Grosvenor Hill, London W1 

Tel: 01 499 8644 . j 


SAVILLS 


By Order of Express Dairy Foods Limited. 

LAPFORD— DEVON 

(Midway Ex eter/Bamstirple adjoin ing AS77) 

THE OLD AMBROSIA FACTORY 

occupying a site of some ' 

11 acres 

with substantial factory and warehouse buildings 
extending to 

62,000 sq. ft. 

ALSO (as a separate lot) a half-acre building site having 
outline p lann ing permission for two dwelling houses. 
Tor Sale by Auction (unless previously sold privately) 
at Husseys, Auction Rooms, Alphin brook Road, 
Alphington, Exeter, on Friday. August 29th, at 3 pjn. 
The property can be readily sub-divided and' offers for any 
substantial portion prior to auction will receive serious 
consideration. 

Particulars, Plan and Conditions of Sale (in course of 
preparation) from the Auctioneers:— 



Chartered Surveyors, Alphinbrook Road, Alphington. Exeter. 
Tel: 50441 

or 35, Great James Street, London WC1 3HH. 

Tel: 01405 3827 . 

01405 6561. 
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PrestU _ 

inlelford 



persqit. 


Prestige factory units are immediately available 
in Telford. 

Specification 

Rents from 86 p per sq.ft with 20 year leases. Four 
units have ample adjoining land for expansion, but 
if success dictates a move to larger premises in Telford, 
the surrender of the lease on existing premises will 
be allowed 1 

Each unit is built to the high structural specification 
demanded by the Corporation. Offices and toilets, 
large clear roof spans of up to 79 ft. with height to eaves 


■H Factory Area 
MBS factory Expansion 
Luliu Car Parking ,-v® 

SLLi Future Oar Barking 


Halesfield 129 

\N 



Production Areas in sq.ft 


FACTORIES 
& WAREHOUSES 


Deptford. SE8 

3/5/8/71000 Sq. FL To Let 

Tooting SWI7 

4.170 Sq. Ft For Sal* 

Abbey Wood SE2 

5/10/K0 Sq. Ft To Ut 


Catford SE6 


5/10,000 Sq. ft. To let 

Royston, Herts 

7,35&>2T,0OO 5q. Ft To Let 

Uxbridge, Middx 

'16.D00 Sq. Ft To Let 

Hornsey N8 

23,000 Sq. Ft To Let 


II- 



59/62 High Holbom. London 
WCIV 6EG r TeL* 01-405 8411 



up to 20 ft are standard. High voltage supply is available. Offices are gas centrally 
.^heated and have light fittings. 



m 


^ Access . . 

Telford's urban motorway serves the site. Access is, therefore, excellent, 
and will improve even further when the M54linkto the M6 is complete 
\inl978. 

k Workforce 

,:The employees of companies coming to Telford are guaranteed 
low cost rented homea Vacancies created by relocation can / 

f- soon be filled from Telford's register of skilled labour and byline. 
dVf — \ local female workforce. /A 

- \ Life in Telford 

5 Telford offers a good choice of private housing 
with new detached houses from £9,000. Education, 
recreation and shopping facilities are excellent - ^ 

Sr-And, of course, all around lies the beauty of the 
i Shropshire countryside .^° 

further information, mail the coupon or ^ 

- - - contact R G-Tifmouth, ; 

Commercial Director. . , A 

/J> 

Telford Development Corporation 

Priorslee Hall, Telford, Salop TF2 9NT Phone: (0052) 61313Tfetex:i35359 ^ ^ ^ ^ 


. FACTORIES 
FELTHAM. Middx. 

ft. indToiftoeDFirst dm Unit 


5*1 ~ 



* with good btidrooni. c entail hearing. 

parking. TO LET £10,500 P.A. 
HANWELL. W.7. 

7.750 SQ. FT. ind. ».93B 

SO. FT. Modem unit nr. London 
Airport. Very advantageous Lease 
to 1990 For Sale: On— To Let. 
OFFICES 
KEW BRIDGE 

6,345 SQ. FT. Excellent accomrnode- 
oon in modem building overlooking' 
River Thames on a fine tin nr. 
station- ft M4 ( function 1). TO LET. 
EALING. W5. 

In main Office Centre: 

5.667 sq. ft. En tire, door of office 
blade. Lease to 1982 For Sale. 

1 .335 sq. ft.— Part Boor. Lease to 
1983 For sale. 

1,640 sq. ft. — On two doors, 300 

S . from Ealing Broadway Sou To 
£9.000 p.a. 

HfUJNGQON 

Adi- Western Avenue (A40) and nr. 


station. Newly built Mock Lujarry 


Offices ( 2-800 sq. ft.) and 
SHOWROOM f400 sq. ft.). TO LET 
U a Whole OR by Floor*. 


FARR BEDFORD 


II South Road. Soutfnfl, Middx. 
01-574 6555. 


FOR SALE 


ZETLAND HOTE, 
Saltburn-by-the-Sea. 

A Fine Victorian Hotel. 

Three Star. Free Foil licensed 
outstanding situation on Marine 
Parade. Good communications 
with London-Scotland-the 
Midlands and Teesside. 

Approval in principle to 
conversion to flats. 


Particulars from: 

A. S. E. Brad field. F.RJ.CS.. 
Estate Surveyor & Manager, 
British Rail Property Board. 
Hudson House. York YOI IHP 


Wignore Street W. I . 

/’ * ■ • ■ ■■ •’ • • ■ ‘,y ^ v -j 


\ 



\ " >’■' . .. <’• : * I " . ' ; . v A*iV. ;■ , . i- 

Prestige Off ices 

Approx 33,600 Sq.Ft 

Full Air Conditioning -4 Lifts-Double Glazing 


Showrooms 


Approx 12,500 Sq.Fl. 


Ftill Air Conditioning 
4 Lifts-Double Glazing 


Shopping 


app«« 20/300 Sq.Ft 

Units* 

from 800 Sq. Ft 

For full details apply sole agents 


SINGLE STOREY 



FACTORY 


FOR SALE/ MIGHT LET 


Gooch & 
Wagstaff 


PILCHER'™ 5 

HERSHMAN 


ChoMeredSurveyorj 

3 itKnr.S'reet London SC2.V8E1 


01 600 1797 


01-6290771 




PEPPER ANGLISS & YJIRW00D 




Chartered Surveyors 


6 Carlos Place London W1Y 6LL Telephone 01-499 6066 


LANCING, 

SUSSEX 


(Churchill Industrial Estate) 


WAREHOUSES and 
FACTORIES 


(subject tq IDC's) 

10,000 sq. ft. up to . 60,000 sq. ft 


TO LET 

IMMEDIATE OCCUPATION . 
LOW INITIAL RENT. 

Deoils from Sole Agents 


King & Co 


Cfurtered Surveyors 
1 Snow HBL London. EC1 
Telephone 01-29$ 3000 Telex 885485 
Manchester - Leeds - Brussels 


FREEHOLD 

WAREHOUSE/OFFICE INVESTMENT 
ACTON, W.3. 


Building recently refurbished to very high standard. 
Let to single first dass public company covenant at 


£96,000 p.a. excl. 


25-year [ease from September 1974 with 5-year reviews. 
For details reply to Box EMM, Financial Times, 
tO, Cannon Street, EC4P 4BY. 


I » 

NOTTINGHAM (jj) 


GEORGIAN BUILDING 
REFURBISHED FOR OFFICES 

3,200 SQ. FT. APPROX. 

FOR SALE 


King & Co* 

I Snow HUI. 

London! ecf 

Tel. 01-236 3000 
Telex. 885485 


Joint Agents: 

- Walker, Walton & Hanson 
Byard Lane. ' 

Bridiesmith Gaea, 
Nottingham. 

TeL 54272 


Stafford House 


For immediate occupation 
26000 sq.ft. of air conditioned offices 


jttTBA 
| OFFICE 
iooo sc; 


•Adjacent town centre •Private car parking 
•Close M3 •35miles central London 


i *, 

'* . 


Hillier Pariker 

May & JRmRhn 


77 GrosvenorStreet London WTA2BT. TeLOi-6297666 


... 



BUS GARAGE 

CAMBRIDGE ROAD 
TWICKENHAM 


INDUSTRIAL/ 

WAREHOUSE 


Main area 16,150 sq. ft. -approx, plus ancillary workshop, 
offices, etc. 3,800 sq. ft. approx. 

TO LET on.7-ye*r F.R.l. lease Rent review in 3rd year* 
OFFERS invited in excess of £21 J500 p j. exc. 


Details from: 

Assistant Estate Manager 
London Transport Executive 
160 Chi Item Court 
Baker Street London NWI 5ST 
Tel. 01-935 5544 Ext. 6 


Ref: 972/5WR 


■0 LONDON TRANSPORT 


BLACKFRIARS ROAD, S.E. i 


S/c office building — 4T43 «q. ft - 

Under £4.50 per sq. ft; 
TO L E T 

• ' . Joint Sole Agents: 


FOLK ARD 
havward 


. 1T5 Baker St, 
London, WIN 2AT. 
81-935 7799 



M.im tmM 
T4l. 

0 MB* Ml* : 



Entire modemoffice bui 

2 , 500 sq.ft.£ 4 p.s^ 

central 

.Sole Agents’ 





State House, 

GO Jernwn Sheet 
UxrtonSWrf^JL^l 
01-9301070 ' 
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Oval Road n.w.i 

Office/Warehouse/ Garage 
Building 

Approx 180.000 ^ 

(63,000 sq.ft sublet) 

To be Let 


A Development by Caring V&ktopmcnts Limited 
in association with Abbey Life* 

LarHieldTrading 

Esbite^Maidstone- 

Kent (Close to M20 motorway interseefion) 

NewW^ehousesand 
Factories (subjecttoIDG) 

12,925 to 33,600 sq*. ToLet 

Immediate occupation. 

2nd phase under constractiaa from 12,800 sq ft 
FuH delate from joint sete agents 

_ - WALTERS 


. LABOUR NEWS . 


For details apply surveyors:- 


o u o o u 


Ml 




IRELAND ^ 

PRODUCTION UNIT 
AVAILABLE 

Modem fully-equipped factory in a busy east coast town available as a gain* concern or 
with vacant possession . 

• 1 1-5 acre site with four company houses 

• 20.000 sq. ft. of- production space 
0 4.000 sq. ft. of office space 

0 35 mires north of Dublin 
0 .30 minutes from airport 
0 Excellent road, rail and port facilities 

0 Fully equipped for turning, welding, shot blasting, general fabrication and sheet 
metal work 

0 Skilled craftsmen immediately available . . 

0 Generous equipment and training grants 

'% 100?/' tax relief untill 1990 oij profits from manufactured 
goods exported from Ireland . 

For further' Information telephone Peter McHenry at Price Waterhouse & Co. 

Dublin <84016 or telex Dublin 4349 . .. . 


i«^vwrpjujiiuuiievioAWhi maiuounv rwa 

Td 01-236 3000 Telex 885485 To) 0622-57225 


ERITH KENT 

(LONDON BOROUGH OP BEXLEY) 

TO LET 

MODERN FACTORY 

11,000 $q. Ft Approx. 

25ft. to eaves 

Close A2, A20, Dartford and BlackwaU Tunnels. 

BAKER & CO. 

75, Nuxley Road, 

Belvedere. Kent 
Tel.: Erith (38) 37234/5 


LONDON N16 

EXCELLENTLY SITUATED DEVELOPMENT FOR 
' FITTING AS SOUND RECORDING STUDIOS 
7,500 sq.ft, approx. 0FFICES-REST ROOM-FLAT etc. 

Full Details From : 




SHOPS AND 
OFFICES 

DECENTRALISED 

OFFICES 

15,000 SQ. FT. 

(90 minutcs—Connon Street) 
SEA VIEW 

ELECTRIC PASSENGER AND 
SERVICE LIFTS 
FULLY CARPETED 
SUN TERRACE 
GAS CENTRAL HEATING 
CLEAR OPEN PLAN OFFICE 
AREA 

’•POWER AND TELEPHONE 
TRUNKING 

Available few- immediate occupation 

:%■/*' SEPTEMBER T?75 
: • « only, , 

£250 PER SQ. FT. j 

JOHN BRAY a SONS, 

H Warrior Square. 

-Si. Lcomrdvon-Sea. 

• Tri. Hratingi. <0424}. 4103 12 
Loadbne&ctf 

JOHN BRAY HANNAH & 
PARTNERS. 

16 -Berkeley Street, 

- - -r : London, -Y/ii. 

T«V 01-442 OT54 


READING 

;4a000 sq. ft. offices 

-hi Town Centre whh car parking. 

*•-. ’ ’ 

> ‘ To lease. 

GIBSON ELEY&CO., 

• T6/TB Friar Street, 
Reading, Berk*. 

: - 8735 583945/9. Telex 847386. 

MANCHESTER 

OFFICES AND FLAT 

3,500 sq. ft. 

ideal base for 

NORTH WEST REGION . 

20/21 Albert Square. 
Manchester K2 SK. 

Td. 061-833 9991. 


X - reading 

J OFFICE BUILDING OF 4,500 5Q. FT. 
<%L l AT BARGAIN FRICE OF 

Q : . £180,000 FREEHOLD 


OFFICES. -T ,NVES ™ EN T 

TO LET 

I Nr LONDON AIRPORT 

! in clear space to acquire a complete 

i New building, new block of sixteen 

I nSSswo*™, I 

j HERTS. Park with full vacant 

I pk«caretaker Rat ' _ | 

! Highly recommended j 

MAIDENHEAD, BERKS. SSSSSSSuotun* 

[ & Foundations Ltd, Heather Park 

[ LOW***- 1 ■ - Drh^WBrnbteyJVTiddx. HA01SX 

| Ground floor office* occupying Telephone: 01-903 55T1 !• 

prominent secondary retail . j 

position opp. station — 

! Suit building society, • . ■ * 

! insurance, etc. , i~ “ “ " , 

W. D- BRAXTON AND SON. "" Sf ** 

tot Queen Street, Meklenhead. “CHISWICK HIGH ROAD. W.4 

Td: 25226. COLDHARBOUA LANE ! 

— ' ' : ' " == j HATES. MIDDX. I 1 

j£LBY . ' E*ch £45,500 

TO LET on leu*. COMMERCIAL Owner. 13. Green Walk, N.W.4 i 

PROPERTTat81/8J M1CK.L|GATE am! 01-203 3253 

I WATER LANE. 5ELBY. 3.655 »q. If. — — 

af icconunodadon on two floors *itu- Hertford. Prime trawhoia shoo invest-: 
>«d at the head of Mieklegaw- ^ing .omit lot to boots and HlUorjs wlrti , 
=_ . — q., arominent rahiabl# revenians. Price £59.000. , 
down the T 1 *," ‘ii.!, yS ' Ta Yl° r R ««- 27. Albemarle St., W.i. 
position. Use Part Llqlw Indiistnau 01-492 7607 or R. Stewart Newiss &i 

Recenc Planninc Permission for Offieo ca~ 31. Manor Row. Bradford. 0274 | 

Uia. Agents: Herbwr 1. Bailey. r prestige office investment East Berks..! 

(Tel. 3275} crime position rent £5.250 net, F.R.I. | 

— terms. Nearest to £50.000. Famham t 
BRISTOL. Leasehold self-contained . ojhce 25456 and Wokingham ‘07X41 | 

WiiMIOfl or i7yg cl ?f t 5 riJ rSity Cl SOOTH HAMPSHIRE. Modern freehold I 

?t«'^S to rr W ^rt iStabtesSkeT LMM warehouse Investment 21.950 wuare 
• p- 627 d hvv* Ed wa rtT feet- Let to public cornea nr on FBI 

ESSL^jS^nmMn^novjl ijlndonBulld- "terms st £9.437 o.a Substantial rarer. I 
Parker a. Company, wqjraitonwjn ■*»■ » . tons, tm non freehold. L. S. 1 




INTERNATIONAL PROPERTY 


SETTING UP IN SCANDINAVIA ? 

Your new Scandinavian headquarters including 
prestige offices, industrial plant, storehouses, etc. is 
beautifully located a few miles north of Copenhagen 
some hundred metres off motorway E.4 (Sweden — 
The Continent). 

Wonderfully designed terraced buildings iir yellow 
bricks erected 1973 totalling 4.500 sq.metres: 1.200 
sq.metres top-grade office premises. 2.600 sq.metres 
industrial plant and storehouses and 700 sq.metres 
show-rooms etc: 

This distinguished and rationally designed property 
could be the bridge to your successful operations in 
Scandinavia. 

Full details of sale or leasing: 

Ove FrastrafC 

'j- Chartered Real Estate Agent, 

frlp^v: * Maeglergarden, 

Jwsa^IS, 3>K-3450 All ered /Denmark. 




45 3 27 40 66. 


£5,000 PER YEAR 
net income from tJus excellent chop 
investment stented in 
"CHISWICK HIGH ROAD. W.4 
COLDHARBOUR LANE 
HAYES. MIDDX. 

. ■ Each Freehold £45.500 
Owner. 13. Green Walk. N.W.4 
01-203 3253 




, Hertford. Prime freehold shop invest- ; 
! _ rnont • lot to' Bools and Hiltons with j 
valuable re vers I oris. Price £59.000. . 

' Taylor Rose. 27. Albemarle St.. W.I. 
01-492 1 607 or R. Stewart New Us a I 

2°3l s’’ Manor Row ' Bradrord - 0274 I 
PRESTIGE OFFICE investment East Berks..! 
Prime position rent £5.250 neL F.R.I. | 
terms. Nearest to £50.000. Famham , 


■ MhmiM 1» W Edvw rt T. feet Let to nubnc eomoanv on FRI 

ESSL^jS^omSnv^Rovjl LjlntfonBullO- terms at £9.437 D.a Substantial rever. 

IrictoT BS1 1PN. . s' on 1933. £95.000 freehold. L. S. 

VX^£%272p|a5ai. v AIL a SON. IB. Hleh street. Fareham. 

GROSVENOR STREET^W-1- £9 90 0« LEEDS. . 30.500 sq. ft. Factory 1 mile 
sq. ft. per annum. Lnxurlous £>"««» ..City Centre. Let to substantial private 




TO RENT 

Commerdal Building in city 
situated in Switzerland 
with surface area of about 
. 4,500 sq. metres 

— luxurious construction 
—equipped for i computer installation 
—especially suitable for a multinational 
company 

—fiscal advantage* 

possibility of purchase under certain 
legal condition* 

Offer to cipher P.11S591 Pubticiuu, 
CH-f002 Lonsnn ne l£wttzerUmd 


FACTORIES AND 
WAREHOUSES 


DERBY^) 

TOLET 

UnrtGZ 

West Meadows 
Industrial Estate 
3,810 sq.ft. 
Warehouse unit 


sa. tt. ocr annum. luxoduus ci tv C«rt 

53th furniture 4MHI J 11 }** 1 ."®** . comwnr. 

own reoulremjnti .reviews. I 

Inp rates, rate*. MiljM r aM I WhBJJg hold. L. ; 

anq telephones, ihaye tjrfex. cooler and ommrtmef 

reception. Total Of . Tel: -<032 
awe. Other omces available. Tel. Oi-**w uvkhpool. 
9218, - " 'office bull 



Immedlete poaenkui of thh purpose 
bnik office building located away from 
urtuft prvnunt but with excellent 
cammunicjrlom. 

Rrading 5 miles. M4 4 aiih> 
ADDITIONAL ACREAGE IF REQUIRED 
CHANCELLORS V CO., 

LilhtwMcr, Sumy. Bagilwt 73554 


BUILDING LAND 
& SITES 

MANCHESTER 
VICTORIA PARK 

Two Miles from City Centre 

IMPORTANT _ 
DEVELOPMENT SITE 
7840 Sq. Yds. 

VACANT POSSESSION 

FOR SALE BY TENDER 

CLOSING DATE 
3rd SEPTEMBER. 1975 
Full partfeutor* from:— 


W. H. ROBINSON & CO. 


7» Ho*»w St. Hnkheuer. tft ILF- 
Tell 061-221*6471 aad 
| Gra«e A ve n u e. WUnuiowa , 
Chathfre. 5KP SEG 
Tel: WTlmriow 25234. 

TIT for SALE, Over 1 milHem cubic yards 
tor iioo-uwie wa*i«- 


Fall details joint ageotsff 

. company. 25 year F R^l. LeM*. 5 year FRANK INNES 

■ESS^t Wffl. *£ ■ 23 St James's Street 

... s “ 1 * t Farohlun ■ D «ri«7 DEI 1RJ 

LIVERPOOL. Freehold cl tv centre shoo H Tel: 31181 

office building let to miMIc to. on 25 
- .yr. F.R.I. lease with S vt._ review*, at Kina & Co. 

Cl 0.000 oa T1% yield. Tavlor Row. ■ . 1 a ,J7r . . _ 

23 Albemarle st.. wi. ai -492 1507 . ■ 1 Snow Hill, London EC1 

NULL.. Cite contra offtep. building let on ■ Tel* Rt mtflnim 

- 25 vr. F.R.I. leas*, with 5-vr. reviews. H Itl. U1-4JB 3DUU 

Lease enai-anteed by nubile. ct». Price 
S72.500. Yield over 10%. Tavlor Roar. B 
27. Albevnarie St_ W.I. 01-492 1E07. B_ 

REVERSIONARY modem thoo and. oRice 
Investment in Norm him lown cur. 

• rently- nroduclng £14.600 PA. inl.:l 
estimated current rental value In e-r-w ■ — 

of £25 OM P.A.: flood covenants: FREE- 1 ernATEAnn/1 cvrnunfAue 
HOLD FOR SALE Apply Ralrstow eve* STRATFORD/ LEYTON5TONE 

Alderman’s Monte. Alderman’s Walk. r -r 

BkxhoHoate. London K2M 3UL Td.! ■ 

01-523 1351 Ref. BUN. I FACTORY 

CHARTERHOUSE 5T-. EX-1* S.OOO 30. ft. rmi^iwni 

. bnlbUng let in meat wholesalers and w hJt ancillary OFFICES comprising 
Immrters with office use on upoer floors. di « 1 ^ 

for term of 15 years with rant ra-lewt . «•*»**.«■ 

5 yearly intervals at EB.500 P.A. Each plus a YARD ( pare covered) of 
Rebuilding clauses in each lease effee- 19.000 sq. ft. (approx.) 

SffiSSnrHSS: ft- 

. Alriemuw’i Walk. Blsfioospite. London or entirn pnmitet tar safe 

OMN SU1 - Tel,: Rrt ‘| T4b 0J-407 2213 

INVFSTMENTS FOR SALE. Secured .on j ... 

5® ce .t SOUTHWARK. S.E_1 j — 10^00 sq. ft Gte. 

available thrauahout .the U.K. Both ri r , LshUInd.'Warahmun olds l.ooo 

Hrarslmurv 1 and*™?? raMed^^AMlv “■ ^ nrt.«wemd yard. Rem £17.9t» 

rerarsinnary and rack rented. «eoiv n.j, exc. -Plus up to 5 7oo «, ft 

5ii2SS!7 n % 'uSil. uriliS LanHdii ofl,c « *" “II. Bldg. 2 required. Rem 

Si4rj ni 40 ! , bS? . lor offices on application. 3IRRANE A 

H?u* T *'- : 01-623 1351. Ref. PARTNERS. 91 South wiric Bdfl. Rd_ 

BEETORD- Office building of 9.000 so ft. S,B ‘ 1 ’ Tel - : . 01-4 ° 7 64fl6 - 
gram. suitable for refgrblShmeni or In- 
vattmem: planning consent for additional 

for investment 

man's Walk BIshansgnte London Er»M ^ ■ 

SDL. Tel.t 01-623 1351. Ref. BMN. HMHabNg^mmmi^wa^He 

BLOCK OF 4 Mtw FLATS and garage* 

for sale as a whole wHb vapairt oo«*i- 

?X £ ^^er. In ffiSUTW «nvbtment opportunity 

MAMS. IB CROUCH STREET. COL- 


5TRATFORD/X.EYTON5TONE 

C.15 

FACTORY 

whh ancillary OFFICES comprising 
42,500 sq. ft. (approx.) 
plus a YARD (parr cavoreo) of 
19.000 sq. ft. (apprex.) 

All or port to fri from 6 Op per sq. ft. 
nr entire premises for soft 
Tata 01-407 2213 


■Winnawini ■« — -i u-uuw >44. I L_ wo, ■ 

Fir. Lsht/Ind.iWaraheoSb ulus 1,000 
se. ft prt. covered yard. Rent £174)00 1 
pa. ext. * Plus up » fi 7oo so. R. i 
Offices In adl. Bldg. If required. Rem i 
far offices on application. BIRRANE A ! 
PARTNERS. 91 South warii Bdfl. RrJ_ 
S.E-1- Tel.; 01-407 6406. \ 


FOR INVESTMENT 


MAMS. 18 CROUCH STREET. 
CHESTER. TEL: 5500. 


WANTED 



. MISTI GE OFFICES and BqHdera Yard tpr tar n otulmrtc .2£~piannine 

yie. Freehold. At Sevonoak* Way. immwi tt—SSSf" wnte^ Bm 

Oratnatah. - KeoL -For further detail* wmismon Branted._ PwaaR. 


OrafoRtoh. KeoL ^er further detain 
apply met! Champion A - Rrall. Tel 
tint ord 20B91', 


permission prantea, • 
A.5143. Flniiwlai Times. 
Street. EC4P 4BY. 


INVESTMENT OPPORTUNITY 

Recently completed super- 
market West Midlands In on 
21 year full repairing lease pro- 
ducing £5,000 per annum. Price 
07,500 for quick sale, • Write 
Box A-Sufi. Financial Times, 10, 


ttutOLo investments required w I Box AJ148. Financial Times 

' sewal purchasers.- Not rraidonuai j r, nnnn Crroot r CAP -4RY 
please, Deulis M Mend ora. 01-935 1| ^-* nn Q n street, bL.-4r 4BT. 


SUPERIOR OFFICE 
BUILDING 

Frxnkhirt/Maln now completed, 
to let or' for sale. Total usable 
. area ind. garages 16.000 sq. m. 
Rent revenue DM32m. pa. Price 
DMSOm. 

• Write Box FJ 17, Financial Times, 

■ 10. Cannon Street, EC4P 4BY. 

HARLOW-ESSEX 

i HIGH -STANDARD 

i FACTORY 

I 22,694 SQ. FT. ON J&6 ACRE 
PLUS .74 ACRE OF LAND 
* FOR EXPANSION 

Lease for Sale 

I 59/62. High Hoi bom. London 
j WC1V 6 EG. Tel: 0I-40S 841 1 

I DENHAM 

I Warehouse complex of 65,000 
j sq. ft. + Offices + Residential 
j on 57 acres. For sale or to let, 

I total or in part from 3,000 sq. ft. 

I upwards. 

! Sole Agent: 

! DAVID HAYES ASSOCIATES, 

. 13/14 New Bond Scram, 

W.I. Tel. 01-629 1666 

TO LET 

CLACTON. ESSEX 
excellent new s/s 
FACTORY/OFFICES 
1 7*60 SQ. FT. 

Re*liuit Terms 
lmm»di«c Possession 

A LERI I INVESTMENTS) LTD W 
MaMwij &mx (Q621) 092044 

I PROPERTY 
! TO LET 

j BARNET 

[ For uia or to let. two large adjoining 
i prapereja*. Ideal for clink and 'nursing 
j heme fT.P. aansmt for eld i» borne 
! with 39 bed *pae«*)- 

; Apply: . 

ORD, CARMELL & KRITZLER 
j 27 Stamford Hffi, London, N.16. 
i TeL 07-800 8213/4/5 

REMOVALS AND 
STORAGE 

' 

gwrt Mm* $au*. Mine Gauges Limited. 
*^ 77 ! y ' Ttawor *» Toegftone 


Arbitration body declines 
£6 pay scheme role 


by John Elliott, labour editor 


.THE GOVERNING council of 
tbe Advisory* Conciliation and 
Arbitration Service bas decided 
that It should not be expected 
to jeopardise its independence 
by being given the responsibility 
for interpreting or enforcing tbe 
Government's new £6 a week pay 
policy. 

Instead. CBI and TUC leaders 
on the Council, wbo include Mr. 
Jack Jones of the Transport 
Workers, have agreed that tbe 
responsibility for policing the 
policy would be fully shouldered 
by Mr. Michael Foot’s Depart- 
ment of Employment as envis- 
aged in the Government’s 
Remuneration. Charges and 
Grants Bill published on Wednes- 
day. 

Under the Bill. Mr. Foot bas 

the responsibility for determin- 
ing which nay rises exceed the 
£6 limit. He is also expected to 
be statutorily responsible for 
dealing with defaulter underthe 
Reserve Powers Bill which has 
been prepared by the Govern- 
ment but has not yet been pub- 
lished. 

But the AC AS decision leaves 
unresolved the question of how 


the day to day operation of the 
policy should be shared between 
the Department, the CBI and the 
TUC at a time when the Govern- 
ment and union leaders are 
anxious to emphasise the volun- 
tary rather than statutory aspects 
of last Friday’s White Paper. 

One Idea now being considered 
is that the CBI and TUC should 
individually try to influence their 
members behind the scenes on 
individual pay claims leaving vet- 
ting of settlements solely to the 
Department. 

No exceptions 

The White Paper, however, 
suggested the creation of a joint 
CBI-TUC machinery to sieve 
cases or “ serious difficulty " and 
to decide which should be passed 
on to the ACAS for arbitration. 

But the Government h a*s made 
it clear that there should be no 
special cases and the decision of 
fhe ACAS council means that it 
does not want to be at the receiv- 
ing end of a special-case pipe- 
line. Neither does it want to be 
involved in any way in a Pay 


Board style of vetting operation 
although it would not rule out 
some genuine case of difficulty as 
opposed to special pleading betas 
passed to it. 

Any final decision by the 
council on a CBI-TUC link with 
ACAS arbitration services will, 
however, await further develop- 
ments between both sides nf in- 
dustry and the Government on 
the operation of the policy. 

In practice, this means that 
the ACAS will carry on with its 
normal conciliation work and 
will not formally turn away dis- 
putes just hccause they involve 
workers trying to push pay offers 
above the £6 limit. U will adopt 
a flexible approach to individual 
cases and, while being anxious to 
underline its independence of 
the GovemmenL will probably 
stress to parties to a dispute that 
they should not go above the £6. 

The ACAS may well take a 
tougher line, however, on its 
other function of organising 
arbitration in disputes. It seems 
likely to refuse to do this above 
the £6 level, although this has 
not yet been firmly laid down. 


NUR chiefs agree to White Paper 
accept pay ceiling 


BY JOHN WYLES IN ST. HEUER, JERSEY 


LEADERS of the National 
Union of Railwaymen yesterday 
followed up their support for 
the Government’s anti-inflation 
nay policy, pledged here on 
Tuesday, by agreeing to settle 
next year's railway pay claim 
within tbe new £6 wage ceiling. 

After some share exchanges 
between Left- and Right-wingers 
on whether to make a formal 
claim followin g Tu esday’s deci- 
sion. the NUR conference 
decided by 67 votes tn five to 
demand a "substantial in- 
crease” when negotiations with 
British Rail started next March. 

Winding un the debate. Mr. 
Sidney Weighell. NlTO general 
secretary, made it clear that the 
decision would he inte-prptPfi as 
meanta® negotiation® **w»hin 
the framework of the White 
Paner.” 

Desnite attempts hv two. mili- 
tant dele«at»s to arouse some 
feeling, the fact that the 2.S per 
cent rises to be paid to railwav- 
men on August 4 must be nffspt 
against the £6 ceiling next vear 
amused virtually no opposition. 

During this week Mr. Weighell 
has deliberately played this 
down, describing it as “a grey 
area,” although the NUR leader- 
■shin is in little doubt that the 
money will have to be offset next 

year. 

.The NUR general - secretary 
attacked two dele-gate* who are 
members of the Communist 
Party and who Sad argued 
during the debate that Tuecdav'« 
doIIcv decision hv the V*ir did 
not line im the union behind *he 
Government. “Tt is a mod ioh 
we don’t internret demnpraev 

within our union .and. within mv 

nartv as you do in your party,” 
be said. * 


Earlier, delegates heard a 
forthright attack on the Govern- 
ment for failing to devise a long- 
term strategy for the railways, 
coupled with a warning that 
British Rail would soon be fight- 
ing for its survival. 

Making the attack in a one-and- 
three-quarter hour set speech and 
Questioo-and-answer-session. Mr. 
Richard Marsh. BR chairman, 
did, however, give strong backing 
for the Government's anti-infla- 
tion policy which he said was 
“both courageous and broadly 
correct.” 

Defeat for the policy would he 
a tragedy “possibly even more 
daraagine for ordinary working 
people than the economic col- 
lapse of the *30* His elaim that 
the organised worker “possesses 
more power than any other 
group in society” brought mur- 
mers of agreement from dele- 
gates who on Tuesday voted 
overwhelmingly to back tbe 
Government’s policy. 

Over the next two or three 
years the railways would be 
fighting for survival and. he went 
on, “ axes are being sharpened 
at the present time and great 
big greedy eyes firmly fixed on 
the cost of the railways to the 
public Exchequer.” 

He recalled that in the past 
four and a half years no BR 
investment programme had sur- 
vived unchanged for longer than 
six months, and c'simed th»t 
BR’s problem stemmed partly 
from the “ftirrv rplationshin 
between Governments and 
nationalised industries.” which 
were now tn be the suhiect nf 
.*» snpciai riudf hv the National 
Economic Development Office. 

Men and Matters, Page 16 


By Our Own Correspondent 

NEARLY 500 workers at a 
Nottinghamshire company were 
am one the first yesterday to snuh 
the Government’s anti-inflation 
White Paper when they walked 
out nver a pay dispuie. 

They arc white-collar and 
bourlv-paid workers at the light 
engineering Carr Fastner Com- 
pany in Stapleford and Work*cp. 
which employs a total of about 
1 , 000 . 

The company offered a £6 a 
week increase in accordance with 
the White Paper and it would 
have ' taken effect from Sep- 
tember. but this was rejerted by 
the workers. 

They are mem hem of the 
TYnnsport and General Workers’ 
Union. the General and 
Municipal Workers’ Union, and 
the Amnlqamntf'd Union of 
Engineering Workers. 

A management spokesman said 
the men were acting unofficially 
and the company would trv to get 
prnner procedures re-established. 

One of the steps envisaged 
would be to contact the Engineer- 
ing Employers Federation. 

Negotiations for a new com* 
pany pay agreement, which is 
to come into force on September 
1. had started this week. The 
unions had not tabled a claim, 
tbe spokesman said, and he did 
not know what the men were 
holding out for. Union 
negotiators “ had simply rejected 
th«» PR offer " 

Labour mictions at the com- 
pany were normally verv good, 
i*p -spokesman added. He 
thought the men stooped worn 
hppause thev were incensed at 
bring exnected to make do with 
£fi a* week after mil linns of other 
DPOple had had pa yrises of up to 
30 per cent, earlier this year. 


Air catering Ten ships idle as crane 
return ta work men meet over £10 claim 


A return to work will be 
recommended to some 370 strik- 
ing caterlnc workers of British 
Airways' overseas division at 
He-ifhrow Airport to-day. 

The strikers, most of them 
Asian women, have b°en demand- 
ine pav paritv with unskilled 
maintenance workers, better meal 
allowances and an allowance for 
servicing the DC 10. 

Under the poace formula the 
parity claim will be left until a 
general resrmdinE exercise later, 
the pay aspects of which will be 
implemented onlv when Govern- 
ment priiceis pereiit. 

Overall, a British Airways 
spokesman stressed, the strikers 
will not be offerer! anything that 
could conflict with the Gnvprn- 
menfs new counter-inflation 
strategy. 


BY OUR BRISTOL CORRESPONDENT 


TEN SHIPS were made idle at 
Avonraouth yesterday afternoon 
when 60 crane drivers stopped 
work to join a protest meeting 
over pay. The legality of an 
ultimatum that there would be 
no ray if they did not work is 
being challenged by shop 
stewards, who have asked 
officials of the Transport and 
General Workers’ Union to seek 
new talks with the management 
The dispute is over a claim 
for £10 a week rise to cover the 
increase in the cost of Itving. 
The claim was made under a 
clause in the men's agreement 
which, they say, allows a review 
in ' exceptional circumstances. 


Port of Bristol employers nay 
they cannot afford it and that 
dockers’ pav has largely kept in 
step with the rise in the cost of 
living. 

Mr. Ernest Bristow, chairman 
of the Union Dockers Committee, 
said yesterday the employers had 
broken their word and forced 
the situation nn the men. “We 
are in a ruthless situation." he 
said. 

Port general manager. Mr. 
Gordon Lowery had earlier this 
week warned each docker by. 
letter that the entire work force 
would be sent home without pay 
if they were unable to work 
through the action of one section. 


scots ambulances Cash quandary for pickets 


BACK TO NORMAL 

Most . Scottish . ambulance 
officers who have been answering 
only emergency calls during a 
dispute over pay decided yester- 
day to return to normal working. 

. The o jeers — from Edinburgh, 
Lothian, Fife and the Borders-^ 
took their decision at a meeting 
in Edinburgh. 

Their decision leaves only 
Glasgow officers holding out 
against the new pay and grading 

structure which was accepted bv 
a majority of national - union 
delegates earlier this week. 


BY OUR DERBY CORRESPONDENT 


STRIKERS at an engineering 
factory have been put in a quan- 
dary by 'a . man wbo handed 
pickets £70 in £5 notes to per- 
suade them to' go back to work. 

Describing himself as a 
" patriot,” the unidentified man 
said the money represented the 
amount the strikers are claiming 
for several union members who 
lost a day’s pay for holding a 
meeting daring working hours. 


He* handed it over at the gates 
of S. Biggs, brewery engineers, 
at Burton-on-Trent. Staffs., leav- 
ing the 95 men — out for the past 
eight weeks — to decide to-day 
whether to accept it. 

A strike committee spokesman 
said: "Acceptance of the gift 
could mean a compromise solu- 
tion. but we don’t know whether 
the men will want to take it or 
not because we don't know 
where it came from.” 


Judge finds against AUEW 


BY CHRISTIAN TYLER, LABOUR STAFF 


THE HIGH COURT has ruled 
for the second time tn Just over 
a month that the Amalgamated' 
Union of Engineering Workers 
has misread its own role book. 

In both Instances eases have 
been brought by Right-wing 
local officials of the union, and 
both times the same judge, Mr. 
Justice Wal ton, has found 
against the AUEW leadership. 

Yesterday tbe fudge decided 
that the union's national, exe- 
cutive was wrong to order a 
second ballot for elections for 
the post of. divisional organiser 
• in East Anglia, having declared 
the whiner of the first . ballot 
elected. 

The executive ordered a 
second bailor because of com- 
plaints that ballot papers were 


Ute or undelivered. In the 
second count. Communist Mr. 
Ronald Halverson emerged the 
victor after his moderate rival, 
Mr. Edward Brown, had been 
declared the 'winner of the 
first election. 

Mr. Justice Walton, granting 
an injunction to Mr. Brown 
pending final Judgment or a 
further order, said there 
appeared to be no rule allow- 
lag a second ballot onee a 
winner had been declared 
elected unless some very seri- 
ous factor emerged. 

In thp main case. Mr. Brown 

will be challenging rulings 
against him by the union's 
fiMl- appeals coart Mean- 
while. the union cannot remove 
h*m from his post in the divi- 
sion. He won an earlier 


interim injunction in March. 

Yesterday's judgment fol-» 
lows injunctions awarded to 
Right-winger Mr. John Weakley 
from South Wales, who chal- 
lenged the nnion over its con- 
troversial derision to abolish 
postal balloting for elections 
—a system much criticised by 
the Left. 

Mr. Justice Walton ruled 
that AUEJW president Mr, 
Hugh Scanlon did not Vive the 
right to a easting vote when 
be broke a tie at the union’s 
rules revision meeting earlier 
this summer. ■ 

The AUE1V has not yet 
decided whether to proceed to 
the fall hearing of the Weak- 
ley . case— apparently because 
it still has not received fall 
copies of the interim judgment. 
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BY PHILIP RAWSTORNE 


MPs probe 
reserve 
powers 
mystery 


LEADER of t he Commons 'Mr. 
Edward Short yesterday refused 
to let MPs see the Bill contain- 
ing reserve enforcement powers 
before next "week’s big debate on 
the Government's anti-inflation 
proposals. 

*■•1 don't think any useful 
purpose would be served . ■ . 
this Bill is not part of tbe White 
Paper,’’ he told Tory MPs. 

He had been challenged by 
Opposition Leader, Mrs. 
Margaret Thatcher to let MPs 
have “ a sight of tbe Bill " before 
they debated the White Paper. 

Mr. Short said that the White 
Paper “ referred ” to the reserve 
powers. He went on, to sceptical 
snouts from Tory backbenchers, 
“We hope it will not be neces- 
sary to introduce it. But if it is 
necessary it will be introduced.” 

But Mrs. Thatcher again com- 
plained that they should at least 
see a draft of the Bill. 


MR. EDWARD SHORT, tripping over a 
Commons question laid for the absent 
Prime Minister yesterday, was none too 
gently picked up and dusted down by 
Labour as well as Tory MPs. 

Was he Satisfied with the Government's 
progress in implementing the Queen’s 
Speech programme? Mr. Tim Renton <C„ 
Mid-Sussex) demanded. 

“No. sir." Mr.-Short replied firmly— ^ 
then peering more closely at his papers as 
the Tory backbenchers exploded in laughter, 
he recognised his mistake. “The answer 
is yes. sir," he said. 

Mr. Renton professed to some disap- 
pointment that Mr. Short had not stuck to 
his original and “unusually frank arid 
honest ” reply. And so did a number of 
Labour backbenchers. ' 

“Surely yon read the right answer 
first," said Mr. Eric Heffer. tge former 


Minister of State for Industry. ’‘We have 
retreated from the original proposals be- 
cause of pressure from the CBI, the City 
of London, and the Tory party” 

Mr. Heffer demanded assurances that 
the Government would now stand firm 
against the calls to abandon Its nationalisa- 
tion measures. 


For> once, Mr. Short stood shoulder to 
shoulder with him. There had been, no 
retreat, he protested, merely a slight 
adjustment of position. 

But Mr. Short was kept, on the hop— 31 
placating Mr. Roy Hughes (Lah, Newport) 
with the promised public ownership of the 
ports; soothing the anxieties of Mrs. Rene 
Short (Lab., Wolverhampton KE) about 
mounting unemployment. 

The prevention of unemployment was 
basic to the.whole existence of the Labour 
party, he declared. . ■ . “But, the over- 
riding consideration is to core ' Inflation, 
the biggest cause of unemployment." 

Hadn’ t the Qnccn’s Speech mentioned 
something about doing that . through the' 
social contract? Mr. Robert Adley (C, 
Christchurch) demanded fiercely. 

“Tbe Prime Minister, in putting for- 
ward that cure-all, either perpetrated a 
deliberate fraud on tbe electors or was 
guilty of a stupefying level of political 
naivete," said Mr. Adfey. “ Which was it? " 

Mr. Short retorted: “The social .con- 
tract is still very much alive.” And as the- 
Tories jeered and his own backbenchers 
remained mournful, he promised them that 
they would see it in operation' again over 
the' next few months. 


subsidies 
for power 



By Harold Bolter, 
Industrial Editor 


A wilderness— unless we 
beat inflation, says Wilson 


BY JOHN HUNT 

There were more angry shouts A WARNING that Labour’s pro- continues. _ — 

from the Opposition when Mr. gramme of the last two General save the economy from the con- 

Short said: It is not part of the Elections ^11 be “swept aside" vulsions of an ever increasing «..«■«, « nuuu, uu » ^ ar 

ann-inflahon plan and to? 1 * “ unless inflation is conquered, inflation that programme will be wilderness of bitterness, unem- 
nor mtention- of putting this Bill win g0 out lo . day {TOtn Mr . swept aside with much else in ploymem or a return to the fear- amce ine 


But unless we can The message goes on: “ We are 
not going to build, a better 

Britain, a Socialist Britain, on * breaking even during the current 


THE GOVERNMENT is to pay 
£257.6m. to the electricity 
industry in compensation for 
pr^e restraint imposed on it 
during the 1974-75 financial year. 
At the same time, the British 
Gas Corporation will receive 
£42. 3m. ; 

In each case the compensation 
will wipe out the deficits which 
the two industries will be 
ann o uncin g .in their annual 
reports next week. 

Although the Government has 
expressed its determination to 
phase out subsidies to the 
nationalised industries com- 
pletely by the end of March 
next year the compensation pay- 
ments to electricity and gas are, 
in fact, higher this year than 
they were in 1973-74. 

For 1373-74 electricity re- 
ceived £ 176.3 m. from the 
Government (£81^m. less than 
in 1074-75) and the Gas Cor- 
poration £41-5m. (some £800,000 
less). 

The compensation announce- 
ment was made by Mr. Anthony 
Wedgwood Benn. Secretary for 
Energy, in a written Parlia- 
mentary answer yesterday. 

The Government - is hoping 
that because of recent price 
increases or plans for rises now 
in tine pipeline, both electricity 
and gas 'will come close to 


Budget basic 


through the House at present— I .3 Wilson 

hope there never will be." Harold Wilson. 


our democracy.' 


fuT socLai dlstress which ma^of *2 


Liberal Leader. Mr. Jeremy In the latest issue of the party 


>7n7fMfed inning against J»£iU from tiie y rare gSTg Uso^bJrT ”** 


Thorpe, also urged the Govern- newspaper. Labour Weekly/ pub- •mntiMim 'ISS Bu^ unless JcTc^eonauer Irtfla- of ^'Pe r cent as a result of the 

mehl to let MPs see what the lished to-day. the Prime Minister extremists, he emphasises that ™ c t 0 h 0 p qu ® r _‘""! r Industry's automatic fuel cost 

reserve powers were. “ For many appeals to the party rank and Socialism cannot be built on a Xre i?e-2Xba£ much wonl” adjustment mechanism. • • 
of US this Is highly relevant to file in the country to back the ** a result, the Government 

the view we take on the White Government's new anti-inflation c ? lla pse brought about b> mfla- expects that the electricity 

Paper and the Bill next week." von would mean a tp mble 


an advance 


Outlining the Government s industry will not record more 
•w anti-inflation package he „i — u i — -> — : — kwctc 


contains. 

Later, reply! 


to Mr. 

Walker (C., Worcester), 




Mr. Short replied: “I think devastation in which the weakest new anti-inflation package he t hanT smail" loss diiring 1975-76" 

everyone knows what the Bill . ™ reality of the present the poorest the unprotected will cautioned that It will not mean The British Gas Corporation 

crisis must not be underesti- suffer most." that prices cease to nse imme- an - application before the 

Peter maTed b >‘ anyone," he says. He conjures up the memery diately. Price commission at the moment 

Mr. The P a «y fousbt the last two 0 f Europe in the twenties and “Of course prices will still go for an average 20 per cent price 

Short agreed to tell the Prime election 5 on a programme con- thirties as an example of what up. Increases already in the rise to take effect from this 

Minister what Mrs. Thatcher and cerned with the need for basic happens when inflation is pipeline cannot be stopped and autumn. 

Mr. Thorpe had said. changes in the social and rampant and he presents this as they will work their through the if the application goes 

Mrs. Andre v Wise (Lab economic structure of the proof that a Socialist programme system. But If we can hold wage through, tbe Government believes 

Coventry S W ) Said many country. cannot be developed in such a increases to the new limit in the that the gas industry should 

Labour* MPs were “completely “That programme remains our situation. It would merely result next year, then I believe we will break even this year. 

' primary objective,” the message in “ a wasteland of the locusts." have turned the comer.” 


dissatisfied" with the notion 
that they could accept somathing 
“sight unseen." 

She suggested the House might 
be' recalled during the summer 
recess. “ It will be completely 
unsatisfactory- for us to rush 
back to hastily pass a Bill, or 
consider it* when we have not 
seen it." 

Shadow Leader, of the House, 
Mr. John Peyton, suggested Mr 
Short should make 


Hayward urges Labour Party 
to tolerate differing views 


U.S. to see 
Magna Carta 


BY JOHN HUNT 


view 


BOTH HOUSES of Parliament 
yesterday decided to lend the 
Magna Carta to the U.S. for a 
year. 

They agreed to ask the Queen 
to direct that one of the two 
original copies of the j document, 
by dated AD 1215, should he loaned 
to Congress to mark the 200th 


a statement 

to-tiav on the matter. He found A CALL for tolerance and under- hoped that this would he done particular point of 

it difficult to accept the “novel standing for differing views with “tolerance and under-' reasoned arguments ■ 

doctrine’* that a document was within the Labour .Party is made standing." He also anticipated “The Labour Party, has always anniversary celebrations of the 
not a State document until it had b - v R ° n Hayward, the general that all members of the party embraced varying shades of UB 

been tabled. . secretary, in a reply to the joint would continue to practise what opinion which subscribe to demo- 

Mr. Short promised to pass on secretaries of the newly.formed they preach — “ tolerance and eratic socialism add a system of 

the feelings of the House to the Social Democratic Alliance who understanding towards each democratic government,’* he 

Prime Minister. He could give wrote to him about the case of other and an agreement to dis- stresses. 

no undertaking to make a state- Cabinet Minister Mr. Reg Pren - agree." The ' Social Democratic 



as NVT shows new models' 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 



WITH AN EYE TO- the expected 
announcement on the future of 
Government aid . to . Norton 
VHliers Triumph, the motor cycle 
company yesterday made 
vigorous effort to win support for Jig 
its financial demands with a show 2s5e^'£g , m . 
in London, of three prototype 
machines. _ ... 

If.fhe coinpanyivas not granted 
the money it needed none of the 
models was likely to see the light 
of day, said Mr. Dennis -PoOre* 
chairman of NVT. 

The Government must Be made . 

to “appreciate what a valuable 

asset the country has in this 
industry and what a tragedy it 
would be if it were lost ‘together ~ . />■. 
with the 10,000. jobs of v the. 1 **“ 

people employed." 

NVT has estimated that to 
create a - viable motorcycle 
industry at three different- fac- 
tory locations — as' at present — <. 
would demand in -the region of 
£40m.‘ The question is now 
whether Mr.~ Eric. Varley. the 
new Industry Secretary, will be 
amenable to farther support -to - 
the -industry (which has already 
had in the region of £I0m. plus 
other Government guarantees)-' 
on this scale. 

Yesterday.- Mr. Michael Hesel- 
tine. Shadow Industry Secretary, 
added force to the growing 
rumour- that the Government 
will be reluctant to make- 
further aid available when be 
expressed his doubt at the NVT 
meeting that the Government 
will shore up the three factory 
system. 

Mr. Varley is at present wait- 
ing for the final touches.to be put 

to a report on tbe industry by the ....... 

Boston Consulting Group, of Lon- dramatic down-turn in the Amerl- The largest machine was a.ietr'. 
don. On the basis of this, he will can market this year. But in the 750-cc superbike— the Noraa 
make the trlckv decisions on the longer term there is also .a press- Challenge— which is . being "der 
future of the industry, which at lng need to introduce a new vo loped for the racetracks thia 1 
present embraces the two fac- range of machines which .will year. -Describing it as a 
tories under the wing of NVT, supply the volume needed for the event in the British mbtoiu 
plus the Meriden Co-operative three factory system. cycle' Industry, the : first cE isir 

which sells its Triumph Bonne- Hence the show of prototype kind for. 4D yeas," Mr. Row* 
ville machine to NVT for distri- models yesterday — highly un- said it was intended -cpeclflqaUj; 
button. usual in the motor industry— for quantity manufacture. 

Workers within NVT have the to demonstrate that NVT has Also on show were a. -U&cc-'-- 
threat of a three-day week hang- plans which could justify more lightweight machine and. a 5fr«.' 
ing over them -because of the Government investment. . moped. ... " 


Mr. Michael HeseJtioe, MP (left), and Mr. Dennis Pottre, 
chairman of NVT, with Prototype 125 lightweight 
motor-cycle. - * . : 


Midlands redundancy warning 


BY OUR MIDLANDS CORRESPONDENT 


Ryder r&uih 

pe felt,” Mr.; 

• ■ •— 


IP THE Ryder Report on British After pointing out that one- missions hf./tho 

Ley land helps to match U.K. third of short-time in the country jnenidations -Will 

vehicle manufacturing produc- is being worked in the- West Mid* HazelKwrites 

tivity with that of European pro- lands. Mr. HazeU singles out in- * . ' ■ -• ; ■ 

ducers. redundancies in the West flation as the biggest single prob- »* • ,s nu , beyond 

Midlands — where the biggest lem. ite bounds of possibility thauf: f . 

impact of Ryder will be felt—- The most serious regional issue vehicle ■ manufacture in -Alta 
could run to 100,000. was that -of British Leyland, country is raised to a level iif 

This assessment ia made by which was more numerously productivity comparable wim^ 
the West Midlands Economic represented than in any other performance of its foreign com- 
Planning Council in a letter Mr. region, while the West Midlands pefltore. as indeed it must « 

Quinton Hazell, its industrial ni also closely Identified with if the industry is to survive, . 

chairman, has sent to Mr;- Denis the fortunes of- the .motor could be faced with redundancH^t 
Healey, Chancellor of the Ex-:- industry as a whole. in the. - West Midlands running 

chequer, “It is he re. that the full roper- .into six figures."., . 


ment to-day. 


tice. 


At the same time they should Alliance, a 


Little 
impact on 
borrowing 


group of Labour 

The original letter from Mr. accept the. democratic procedure moderates, embraces Labour 
David Carlton and Mr. Stephen Q f majority decisions while councillors, trade unionists, 
Haseler described the attempt of retaining the individual right former Parliamentary candidates 
the Labour Party Executive in to persuade their comrades to a and constituency party officers. 
Newham N.E. to remove Mr. . . 


Prentice as their MP as “sympto- 
matic of a growth of extremism 
without parallel in the history of 
the Labour Party." 

Mr. Hayward, rn his reply pub- 
OBSERVANCE OF the £6 limit on lished yesterday, says that his- 


Immigrant smuggling 
‘wildly exaggerated’ 


1 2?!!** . S?-!! PRESS REPORTS .. that • 1.500 Mr. Mather said that- at a .time 

make little nu pact on the public hau displayed commendable res- ... . . . •. _ _ „ r wicVi i.n.™ „i„,™ 

sector borrowing requirement, traint towards each other, a lUe ? al immigrants ■ were ' , '_ ca -Jfe l01IS 
MPs were told yesterday. recent example being the smuggled into Britain in the 

Mr. .Edmund DeU, Paymaster- referendum campaign. quarter- of this vear were “ a I? 

General, stated in a Parliamentary “If wedo not all continue to «,imHainnQ r,.i ' ^ and coant / J ie ® harbouring^ umiugrants. 

Written reply: M I estimate that the show this tolerance and to ^ r ? r wWch ®?t®d as headquarters 

£ti bmit will not significantly display a historical comradeship » m idly exaggerated,- Mr. Alex smuggling organisations, 
change the forecast public sector towards each other °tiien. our °*j, Sta r ’ HoD1 c ’ Mr - replied: “That 

borrowing requirement- for^ Ms. p° a ^ will verv quVS» w - 15 *** Commons '.wpo rt, contained in the Sunday 

J2J- eSsL" he decL« ?“«rda y. Telegraph three weeks ago. was 

Ukeiv to £ broadfv offSfh? the He that he regared it as He was replying to "r. Carol a scandalous falsehood. It is not 

redaction in Us receipts " ** thG 3 failure of communication if Mather (C. Esher) who said the true, and there is no . basis in 
In a further answer, Mr. Dell disciplinary action had to be figure of 1,500 was far higher' fact for the assertion that -there 

stated that strict adherence to the taken against any member of than the public was led to is a Home Office report or that 

£6 limit would enable the Govern- the party. The National believe, and was about a quarter there was any estimate of a 
mem to meet its price target of Executive Committee was of the .total number of immi-. figure. f of illegal immigrants. By 

r year-on-year increase of 10 per charged with seeing that the con- grants admitted to Britain in the its very mature, there could not 

the third quarter of 197S, pro- stiution was observed hut he first quarter. be. 

cent, in the retail prices index by 


vided there was no. major surge 
in import prices over which it had 
no control. 

“On this assumption," he stated, 
“the purchasing power of the 
p^nd will be about Sip in the 
tlurd quarter of next year com 


Sheldon promises VAT review 


BY jUSTIN LONG, PARLIAMENT ARY CORRESPONDENT 

Suarte^ltithC! rear” in ^ OPPOSITION pressure yesterday But he rejected an Opposition 1 of the anomalies, did little to 
H ^ J secured last-hour Government attack on the 25 per cent, rate 'placate the Opposition 

assurances on the Finance Bill which, Tories contended, was a c ir Geoffrey Howe “shadow" 
of a further look ai the impact move towards a multi-rate system Chancellor the Tore 

on a number of industries of the involving a value judgment on coSment m S f£ £ 

new 25 per cent, higher rate ot what goods and services should nniKihuT 

VAT. „ suffer a heavier tax burden than ; ^nS^te ^AT " P ^ 

As MPs in the Commons others. smgi&rate vat. 

debated the final stages' of the It was a duty of the Commons- ffhe additional rate had already 
Bill, now due to go to the Lords to make value judgments and it proved as disastrous ay the Tories 
THE GOVERNMENT was de- for formal assent. Financial was being done each day by had warned would be the. case; 
feated 'in the Lords yesterday Secretary, Mr. Robert Sheldon, MPs, Mr. Sheldon ' maintained, said £ir, Geoffrey, and He farther 
on the committee stage of die promised to review the effects of Wh-at was needed, in his opinion.' condemned the- procedure 
Sex Discrimination Bril. Peers, the additional rate. was to keep anomalies to a adopted by the Government for 

voted 85-43- in favour of an Between now and the .autumn minimum. . Introducing amendments to -the 

amendment aimed at sp-Vding he hoped to be in. a position to These assurances - and _ the VAT 'schedule - concerned by 
up examination by the Education assess what should be done to “fringe" concessions -offered by statutory Order rather Than 
Secretary of sex disermnnation ensure minimal anomalies in the the Government during bte bringing - changes forward as 
com plaints. operation of the VAT.- course of the Rill tojneet some amendments 4to' the- Bill. 

Lady. Seear (L.) said tiiat 


Complaints 
procedure 
speeded up 


under the Bill, the Minister had 
four months to consider com- 
plaints. Her amendment, reduc- 
ing this' to two months, was 
accepted. 

Lady Seear cited the example 
of -a girl student refused ad- 
mission to a technical drawing 
course on the grounds of her sex. 
1 By tiie time a decision was 


No. 10 Press salary 
costs cut to £51,000 


Short hopeful 

on commodities 


FINANCIAL TIMES REPORTER 


THE GOVERNMENTS aim is- still 
to secure a broad and compre- 
hensive approach to commodities 
trade on me lines suggested by 


tr.adp she could have niven un ,K A wrinen reply in the Com- staff of the Downing Street Press Mr. Harold Wilson at Klngson, 
indue sin? uuiu ndv«, yven uy ih„ Priw» iIRm onH ovnl.ln.rf tV.„ Jamaica. Air. Friunni kk 


hope and taken up embroidery,” mons yesterday the Prime Office and explained that the Jamaica, Air. Edward Short told 


she declared. 


Minister stated that the estimated new Counter-Inflation Publicity toe Commons yesterday, 
salary cost of the Press Office at Unit would serve the Govern- The Government was satisfied 
10. Downing Street for 1975-76 ment as a whole. w,r 5. toe progress towards com- 

is £51,000. When asked the estimated W® hope 

He said the average number annual budget of the new' unit,. c6ns ! r H‘L bTe debat ® 

nf staff employed in the Press the Prime Minister answered SuecS rhd'nN 

Office Tor each of the past ten that it had still to detennina the /SSSfhwS? hS 

years ranged from six in 1965-66 requirements of the situation and added, September, he 

to 11 through most of Mr. no estimate had yet been made 
Heath’s period of office as Prime of its financial needs. 

ALLEGATIONS that the Govern- Minister, but in 197+75 had Tbe rate of remuneration of 
meat’s recommendation for fallen to nine- Mr. Geoffrey Goodman, seconded 

MPs pay had been leaked to the Mr. Wilson pointed out that if from the Daily Mirror to take 
Press was not a breach of privi- no reduction bad been, made in charge of the new unit, was still 
lege, the Speaker. Mr. Selwyn the staff employed in March 1974, under discussion. 

Lloyd ruled yesterday. when be returned to No. 10, the Mr. Charles Birdsa'II, switched. HOME 


No breach 
of privilege, 
says Speaker 


National CED 
force rejected 


He 5 .® ld: 1 am . salary costs "for 1974-75 would from the Dowuiag Street Press Jenkins 

express In g an y Afuoral opinion have been £61.000 (compared Office to the post .of deputy suggestions from MPs for a 

w ! th 3 V rtuaI figure or £53,0001. director, received the salat? national force of detMtlvea to 
™th?s Lse 7it-ua<i Hk? 01 rasts appropriete to his S rede as e «in«. “ I de nMteUe^ 

precedence oeer J thl ®5?d^ o* "fS? 1 deniS'thM 0 ’^' Dmon-l m™? r i of ,hc jtwmld be right to separate the 

the day.” 0ni ° f ™ fT"® ^'PPHce as a whole.” 

he said in the Commons. 


- -- y imvnilflUVU act V»LC ( T* U4 

had beeo made to extend the was at present £11,360 a year. 


BUSINESSES FOR SALE 


FOR SALE 


SWISS JOINT-STOCK COMPANY 


Lomtiao 


North-West of Switzerland 


Share capital' 


2 million Sfrs M good, earning. 


Activity * 


' International transit-trade, mainly with 
alcoholic beverages 

Other detail, 

.Suitable for V foreign group. The firm's. activities. can be adapted 
to' 'individual; or market-orientated interests of a potential buyer.. 
Tbe. management; is prepared to continue. - If has -large' experi- 
ence in , international diemicai and pharmaceutical, marketing;' 
The company bas considerable) tax -advantages at Its disposal.' 


' ft mm un 4 four written on qutrim to: 

SWISS AUDITING AND ft DUClAXr COMPANY, 
Sc. JaiiotMr.. 25, CH-4M2 Bnle, Rrf. 35 


EAST ANGLIA 


CAR DEALERSHIP 


Three foreign franchises in two freehold premises, 
‘one of approximately 10,000 sq. ft comprising show- 
room, stores and offices, the other of approximately 
7,000 sq. ft for services operation, stores and offices 
on a site of about £ acre. Other premises also avail- 
able. No petrol. Annual turnover £1*000,000. 


Write Box E.6107, Financial Times, 
10, Cannon Street, EC4P 4BY. • 


OLD ESIABUSHED FOUHDRYCOMPAHY 

Turnover £2 m if lion approx. 1 


Engaged in production of a range of non-ferrous - castings up' ttt 
6 tons, including manganese and aluminium bronzes. Also' manufac* , 
turers of solid and cored chill cast phosphor bronze ..bars up to 
10" diameter. Freehold premises. Staffordshire 67,000 sq.- fv 
Skilled labour force. Continuous past profit record and. with good, 
potential. Full Details 1 ..." 

Box E.6095, Financial Times. 10, Cannon Street. EC4P 4BY. 


J. 


BUSINESSES WANTED 


]*■ 


PRINTED CIRCUrr BOARD 
COMPANY 

A substantial group of industrial' companies, wishes: 
to acquire a P.CJB. company, liirough-hole plating. of s 
gold is essential but size, location and eurrCnt profit- 
ability are not critical: 

Please reply to Box E.6088, Financial Thucs, 
Cannon Street, EC4P 4BY. * ** , 


AIR CONDITIONING 


DISTRIBUTOR 


.U.K. distributor with excellent back up service. 
Turnover £2m. Good profit record. Well situated. 
Freehold premises in London area. 

Full details Box No. . £.6096, Financial Times, 10i . 

Caqnoit Street, EC4P4BY. 


THIRTY MODERN 8 BERTH 
CHALETS 

One of Cormnirs imiHar (34 
acres) bat ben kept £20.000 
-per innum die akingi. £120.000 
is i -Lot of. a on ay buc dia herwt 
ibcnid keep ' up wdi Inflation. . All 
cotthecwJ ts mtlnc .services jjm| 
.Well equipped down go - tfae TV znd 
*•.' rtlrlgerstar. Freehold. PAuc 
Micfuel - Prisfc -Enzce Asenc. 
Town Clock. Cj rti bo mo. Tel; (STD 
02 092) 2197. 


THREE 

FASHION 

UNITS 


SpoCialWnu Fuller end Maternity Wear. 
Two Brandies Central London, one in 
Suburb. Retirement. Saha exceed 
£100.0 DO, Capital Required £S0f 
60,000. Principals only. Wm. Houghton 
h Sens. Ltd. WlO Chandos Street. 
LonSpn. W.l. Ol-SflQ 5931. 


WELL KNOWN- Ittteone-- centre and hotel 
n Sussex, wttb oood cash flaw, and 
leisure business far sale freehold. Easy 
a ccess » MJX; Attrectfre offer for 
speedy sale. Owners moving (breed. 
Principals only. — Write Box E_6092_ 
10 Cennon Street 

tL4r AflT. 


FOR SALE. West Country Precision Ensitn- 
eertnc company. .Turnover £130.000. 
Coed Profit Margin. . Modem Freehold 
factory. Excellently equipped throuah- 
«!oed Labour force. Commercial 
Dwsrtinpnt. John C. Webber & Sen. 

TV. RABID. HI-FI A white naA store. 
Substantial rental content- Excellent 
profit record. Principals only. — write 
Bov E 6087 Financial Times. 10, Can- 
non street EC4P (By. 


10 . 


SWIMMING POOL CO. 

. .. Full Order Book 
All- Equipment 
SOUTHERN ENGLAND 

Owner retiring 
Write Box L6090. 
Financial Times, 

Cannon Street. EC4P 4BY. 


Stabiles* Steel Fabrication Shop 
as present manufacturing Stainless Steel 
Fabrication* for Industrial catering. 
Occupies 8000 sq. ft. CH. ground 
floor together with office* of 1S00 sq. 
ft. Good labour ferea f!4) producing 
£180.000 T/O p.a. Equipped with 
modern plant. Proprietor leaving area 
will Mil or lease property /business. 
Reply for iqWal detail* to Bi* £.6089, 
FinoncTaf T7n»**i JO. Can nan Street, 
EC4P 4BY. 


-BEDS. 


OM eetnbifshed business UdTea*. 
Men's .and Boys* Wear, and Comping 
Eaalpracab for early sole. 


The Vendor I* tacapsdtared. Nominal 
a a ure for Goodwill, plu Stock. Lease 
granted. Sales under Manaoembet last 
year £35.000. inspected. Wm. Hough- 
ton a sons. Ltd.. 7{10 Chandos Street, 
London W.l. 01-580 S3 31. 




Substantial national development, 
company wishes to acquire • 

HOUSE BUILDERS 




with 100-plus plot land banks. Quick 
given. Write Box £.4862, Financial-'- TkaeSr- - ' 

Cannon Street, EC4P 4BV. ' ' T ' J 


V.' 


-I 




Mmufactortag Coniswy Wanted 
profiabla, medium .sized 


We are a 


public ■ company with an oueaiidlng 
for unsidemien and fair- 


reputation .. 
MU Ip deal, 

the com 


wKng whA the principals 
ipanips .w* have *M|ulred- 


of 


wHA the 
we have 

If you would Him to discuss idle pos- 
sible tale of your menu lacui ring 
business we would like to hear from 

you. 


Write to the Chairmen.. Bos £.6052. , 
FlddflcM Times, T0 r Cannon Street. 
BMP 48*. 


PLANT HIRE 


COMPANY 


required wwh at least 4 depots earn- 
ing profit before tax of a minimum 
of £50,000. Condnoity of management 
assured. 


Box FT 355; c/o Honwoy House. 
5. Cork's- Plots.- Bislrapsjoie.- London 
BClti < fl/. 


WANTfiD lN SrtEffcatf " ' 




_ WORKSHOPS. FOR . 
VEHICLE maintenance; m. 




About 70.000 sqtmrt'-iW: mv r 
1-acre Ute. " • B ; 

Writ# Sex E.dWf. Plpeedaf ^ 


10, Con non Sunt. EC4P i W- 


BUSINESSES WANTED . 

Private compmied vsught ta-OMB ^ 
an Injection of capital and w 
meat txpereae. RrefitaWity 
important as future pottn&al, 
tinulty of ' managMaenc and. 

■ asset .-backing.- • 

Write Bor £. 4093 , f^rwK<o> 


fd. Cannon Street, BC4P 4BYi '.-jjfc- 










HOTELS AND 
LICENSED PREMISES 



1AJOR COMFCXSNCC HOTCU T.O 
£300 OOO. High Prefrta. Fire Cert. Long 
L*Me. Ce*h or ShareK Principals only 
—Bo* No. (-6094, Financial Timas. 30 
Can nan Street. ec«p 4BV. 


SMALL. COMPANY 

In specialist market has, unoeraUMcd 
nwnfacteii na.Wareha«ti nit amL adxnlnlr- 
stredvw faellttiea .and.wi*lre*. » diver- 
sify Into dther' areas p refe rably net 
labour Intenalve and with 1 export 
potential. Haa bnence available' end 
would consider purchase of suitable 
company: praducf range or other pro- ‘ 
POsaJs-— Write Box C.OT09. Financial' 
Times. 10 Cannon Street. EC4P sby. >' 


VEHICLE BODY- works rmalred * 
10.00 a .ML . feet. Sonlb Ml**"*. 
. consider /mining wasting ettifjrrr- 
bok EJEfM.— Flnenctsi -nmees 
non Street. K4P A9Y. ' ' 


' business And 

INVESTMENT OPPOHTU 


CASH AVAILABLE to purchase small to} 


medium- sired manufacturing end ordh- 
~ iitabia flrms. . lor 


srteii^ng companies. Suit 

anutsidoii would -probably be In eflenu- 
or contract packing o I mnu> — 


w3r» Box E a 1 06, ' rinonoal . Times, 10 
Cannoo Street, EC4P 4By. 


GOLFCOURSE J 


At Fortner wanted .tor- a-. 
Coura* fl Reew Mine* 'north * 




Course to chametonstitp 
■UKlonai BauraMfit»re-« 


The 'titi. Is very ~jrtrari i *^ 3 * 4 * 1 . 


ana »» ’* sound invesunent — i 
Inflation. -j . .. .vif - 1 - '• 

.Prlne/paf* only plane to -B» , ; 

Fieonaol Tima, 10 , Cdomw 5 *^. 1 . 
£C<PfBT. 










marks and spencer 


’s World 


into Canada 


EDITED BY JAMES ENSOR 


BY ELINOR GOODMAN 


Bonser has . a welder on its Board and record profits. James Ensor found that it works 

despite cries of 

“When do you get your limousine, Jack?” 


| most famous position, as man- fn ' ‘ ~~gj 

I aging director of Jensen, saw Mff , niilfi 'i^!' wT TT |l * ‘l - W 

I the company recover from huge W-j : >.\ .", " r*jK\ - • *• 

losses to a point where it could # 0W*. 

be sold to another American ;* ' 

making concern. ‘ 

Mr. Duerr joined Bonser . ‘ -y 
Engineering as chief executive ~ 

after a chance meeting with its. .. JWa • _ 

; tran^Se^mth ' ^ wS^ilreSdy Mr * ^ DeurT< chief exeajtfy * « f Bonscr - *■*««« » « he ”•“««• Board member Mr. jack Stirian 

■ an admirer of Duerr's approach _ ' . , _ . , 

I through reading his book - Mao- “ 0Ilth P er,od - . M ? n were Th<? results are evident m cn-opied representative 


IMAGINE A Marks and Spen- 
.; ccr shop with changing rooms. 
. V- pijrtd-' music: and models in the 
’ * ■}' window and you have some idea 
’S of' what sacrilege is being com- 
■r^ ■ m it led in. the name nf St. 
- Michael . 4,000 miles away in 
.Canada.- r 'Going info one of 
. Marks and Spencer's. 24 Can- 
v- .' • adiair stores is like playing the 
* •* ' children's game of spot the 

J difference. At first sight they 
;look. just like any cite of the 
company's smaller branches in 
England. Looked 1 at more 
closely /pie differences emerge: 
carpet on . the floor, slightly 
gaudier merchandise, coloured 
wgHa and notices saying Marks 
accepts credit cards, to say 
nothing of the piped music and 
changing rooms which are 
.hdPK tested in two selected 
shops. . 

Marks and Spencer’s Can- 
•-. ..- adian. venture, which this week 

gods -a stage further with the 
l company’s formal offer to share- 
f- holders of Peoples Department 
/; Stores. proves that St. Michael 
-. is .a flexible hero after ail. 
f *a Whereas in its 'first two cxcur- 
sions into Europe. Marks has 
done little more than trans- 
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Mr. Carl Deurr, chief executive of Bonser, talking to the welder Board member Mr. Jack Stiriand. 


channel far information. 

In addition. Duerr himself 
calls all the troops together once 
every six weeks, or so. and talks 
about the entire status or the 
company, the national economic 
environment, and where neces- 
sary Lips on how lu read a bal- 
ance sheet. Although he has 
never encouraged any oJ them 
to buy shares, several of the 
shop-floor men ask questions 
about recent letters to share- 
holders. indicating that they 
have invested their own money. 

The principle of Supervisory 
Board and Consultation before 
any decisions are reached has 
more in common with Swedish 
ideas than the German. For 
as Duerr points nut thr mana- 
gers or the subsidiary com- 
panies would nui be permitted 
in .serve on ' a German 
Supervisory Board — whose main 
function is lu appoint and dis- 


Canadians have found the typical stark Marks layout too clinical 


an admirer of Duerr's approach . • , . . _ . , miss them. At Bonser. every 

through reading his book - Mao- 515 Penod. Men were The results are evident m en-apied representative from Supervisory Board member he- 

agement Kinetics” In it. he leaving f° r a television assembly the balance sheet. From a first the shop-floor was another Vnmes nnn-exerutive when he 

expounds his belief that success- P 1 *” 1 “P road whjcb £1 half P rofit ? r onl >' £28.1100 in Duerr innovation. achieved enters the Boardroom, and it is 

FuJ management depends upon “ hour Ike 60p at 1972. Bonser has moved steadily despite some opposition tn Die conceivable thai he might be 

good communications at all Bonser. The product, always ahead to £206,000 this year— idea from other Board asked to leave if hi* own per- 

levels, but particularly between popular because of its low pric-' against a background of weak- members. The Supervisory formative came under discus- 

the boss and the workforce. iug- ^ a iO-uionth order book, ening demand in its major con- Board, including Jack Stiriand. sion. 

■n . . . ’ . But production and spare parts struction and agricultural a welder and the managing 

Duerr put ms Lneories to tne p r ovasioning were so poor — markets. Production has quad- directors of the Tour component 

test at Jensen: on one occasion f, r.,r,i«vrf n .-» th» nar i nr i ,k„ KallHTC 


poor — markets. Production has quad- directors of the four component ii a. 

' done" little morV than “rans- tolid tSTSml'M StSro there WM Ulerally M produc ' f Uple f J °l* r ^ k s - ame period ' companies in the group, meets tSailOtS 

olant rt« Enelish ©Deration— ^ naa uie amusing e^ienence tj on system and no parts list, largely through better output to discuss major policy matters v .. ll4la 

rtaff and aU— to the otiier side does not offer **» enormous the two groups already share vehicles were sometimes from the existing facilites —capital expenditure, acquisi- RrlJinn ideas ttnm eNewhere 

« tjf the Channel, in Canada the varjety of line s which inost some other common facilities. f 5 striked out,and rebuilt on the Jough Bonser has acquired tions— to monftor managerial f. . ' b adanted to meet the 

:«moanv has tempered fts sMe Canadian retailers sees as a Though Marks and Snpnrer Ik L“ doh „ Mt>tor Show whilst . ^ i 0 ^pt them t0 Brough Superior-as a com- performance, co-ordinate the * l B ™* ??“ *“? 

::y!S£ to 53rtt?‘lS25 Prerequisite of success.^ Whereas stJ w£v “Suf th * tf «i»^r orders. Ponent supplier and Bristol subsidiaries operationally and "Tfnoeomnanv whS 

. ; Sar^^ma^wSch m?y ^ the big department ^or e ^ S Buexx. who was Mred “akes com- to agree budget, ^^t/cTp^entf S”! 

• well be followed by those run- g™ f nons ° r Walkers, it would seem likely j^en— Siere there B were pro- “ a consultant, an- P ress ® rs - Mr. Stiriand. an AEUW man has helped to improve com- 

. rang the French and Belgian oner - “ >■ 01 that most of the Walker stores blerns of nndernriema and low “ounced after three months’ who works as a charge hand in municalion with and morale on 

. operations. The. company has foment tjltn ip-. Wlll 1# converted to Marks and nroductivitv — Bonserpresenled study ttat be was wasting his JylonVatlOn 0,0 service department was— the shopflnor can hardly be 

.-not deserted its basic philo- women s blouses. Marks and S pemers over the next few i jdeal^case of a P comDanv' ^ lim6 because there was nobody like the other Board members— doubted. One example of the 

aophy but it has modified it .in To English eyes, the Canadian years and .already one small j where almost evervthingwas al the ““P®^ who would be Clearly the installation of a selected, nut elected. Duerr attitude of the men is that they 

-a way which is surprising to retail scene, in its turn, looks Walter store near Toronto is r j<, ht aTM11 rroni communica- able t0 put his recomm enda- proper production control insists that election. would only regularly hold secret ballots 

those who have judged the strange. For a population '.of being stocked largely with- St -tions ^ tions into effqpl. As he says rue- system, instead of the haphazard produce a politician who put the over union inst-'uctions on 

Marks' overseas operations 22m.. Canada is basically over- Michatl lines. tSome of the; . fully “I either got myself fired process of building 28 different workers' wishes above their matters like an overtime ban. 

merely on the basis of the early topped by English standards Walker accessories, tike jewel- or hired ” After being hired, he models without any planning needs: and for the moment, at and quite often vote them down. 

• days of its European venture. with at least one department lery have also been retained). ' JClt-PrODS immediately set to work to get system has a Jot ft do with least, they seem tn agree with During the three-day week, they 

e 5|0 store in towns which in Eng- The other main department " • r r to know everybody in the plant the improvement. But Duerr him. Stiriand has been put agreed In work three twelve 

Fvnnrtina land would not merit more than store chain in the' group — A I » ian uf ac tiirer of pd-props and to inspire them. As one of himself attributes much more through crash courses in ac- hour shifts, with the result that 

LiA|fUE llllg a sma jj supermarket. Peoples — operated in Quebec ln *e midst of the Nottingham- the employees remarked "He to the improved atmosphere counting and management and output and profitability were 

As one of the local Canadian Marks i« not claimma to cut b »s a rather.scruffier image •*“» coalfields Bonser found sorts out everyone's raatri- and communications within the in two years time will have to virtually unaffected. Equally, 
managers savs, "Marks tiptoed Drices Canada thoush it does ^an Walkers. An old fashioned • ^ delved of ite major pr^.momal and financial problems planL The necessity for super- choose between remaining as a they have responded to Duerr's 

into Canada." The company i £ viriety store chain, it seems - ducl 25 a mc inspired —I don’t know where he finds vision, to take one example, shop-floor Board member or initial substantial pay rises- 

began exporting to Canada as better Sue tta?ih unlikely that Marks and | rationalisation of Mippliers to the time.” has been much reduced by the opting for promotion into super- whiL . h broush t them into line 

long ago as the 1950s. Among r?rnS nT.r^Jrp Spencer would want to be :^e Coal Board. Fortunately, Thc time L . DnieSi actually, men’s own motivation: and vision and line management At wiTh lni11 ] rates-by being 

its export customers was ^nmiHArnhK- hiahAr i^ar. .-in publicly associated with its! 1 *® chairman had appreciated from arriving at work anytime supervisors now work alongside the moment in return for a lot modesi in their demands at a 

Peoples Department Stores, a p T1[ ,| anf | ui.,,®, th( , -u=_ h " shops in the way it has allied ! ** application of Bonsers skills between 6 and 6.30 and leaving the men at production jobs. of hard work, he gels £100 diree- t j nie n f rap jd inflation. 

Montreal based department itself with Walkers. in hj’draulics and heavy welding after dark. For Duerr, whose Regular talks to the men who tors fees and a free telephone Bons£ . r may not be a blue- 

stnre group with a turnover of -SSSJ^SISSSL St Michael Shoos of Canada t0 the manufacture of forklift home is still in Mu inch, week- Duerr calls "the troops” a t his home. He gets no car pnnt rorolhe r. larger engm- 

S72m. and an assortment of 100 also owns a chain of women’s I “ mpany d ^ m eans working at th_e fMted ta the works t-anteen ^ the taunts of his mates eering operations for so much 

shops trading under the names 1° fh _ an T ^.^ y dress shops trading under t h e l subsUntial “ if barely profitable plant— although he does snatch from the very first day. A "When do you get your of its depends on Carl 

. of Walkers. Peoples, and Smiths name of DAlliard's 8 The group I “ blisiliess tc faJ1 faack on - But a few hours at mid-day to sun- class-room was convened out of limousine Jack. Duerr's own ability to motivate 

-.of Windsor. "T* 'JJjf"' _? ^ JH,,!!* ?Si was acquired largely because ! fn 1970 ' on a turnover of £2m„ bathe by the pool at bis motel, part of the kitchen where the As the shop floor represents- and communicate with people. 

- Then in 1972 the cnmpanv L5Si m«i?t«!S.' 3 i-Hafl* wanted to get its hands i Bonser mad ® P rofita of a fflere His empathy with the staff at top 50 men in each of the four uve. Mr. Stiriand receives Yet it does show what can be 

decided it wanted closer eon- Sr ST-™? S' u ** aU M * particularly good store site i- £130,000. and three quarters of all levels- and their; respect— companies have been given exactly the same material as all achieved to raise output and 

trol over its export operations • 1 ■ *" ~ in' Montreal' but the deal' also i lhat was derived from interest indeed admiration in -many lessons on product planning other board members, and par- morale in a company, whose 

— J ^. nd forTT]e( j a j 0inl company- n * ..V gave tAe company a chain 0 F : on money paid by Dowty for cases^for him is evident as he and marketing — necessary ticipates fully in all decision- plant and machine tools remain 

with Peoples which bv-thi* iVlSIHSS profitabft. well riin dress shops i *e pk-prop business. talks to one mau about judo, enough in a company which making. In addition, he con- to this day. well-worn and far 

. had Mr hm Slater as a which wfU probably be allowed ■ When Duerr arrived, he another about his wrenched was used to taking orders from tributes a shop-floor poinl of from new. Bonser succeeds 

[..'{I LjnoHK. shareholder The * time, however, a far higher to continue trading without {found the company faced, a. €2i .knee, a third about his work on a single, regular customer. view in the framing of any new through hard work and low 

joint company St Michael P r °P orlion °* *e merchandise much inte^erence from Marks. ; per cent, labour turnover in a a new/ prototype. A supervisory board with a proposals and acts as a two-way overheads. 

i. ' * i will be made in Canada, thus \ ; . . 

Shops of Canada opened .mu iThp cjmi* nair.. -s - n 


olant its Enelish oneration 7 — . . . 2 tion system ana no parts list, Luruusu oeucr output to oiscuss major policy matters 

rtaff and ati— to the otiier side does not offer * e ©ho™™ 3 *e two gromw already share °!„ W ^ n '5 1I h ^ vehicles were sometimes from the existing facilites —capital expenditure, acquisi- rtrlji nn ideas ttom eNewhere 

. «ka nv.nnai ia -k. variety of lines which most some other common facilities. _cars to customers at the ct-piiin Pd out and rebuilt on the though Bonser has acquired tions — to monftor managerial .. . . ... _ 


- Then in 1972 the cnmpanv far'iSSaTfi « i« Si ‘■Bafts wanted to get its hands ? * ons * T P rows a mere His empathy with the staff al top do men in eacn or tne lour uve. Mr. Stiriand receives \ct it d 

decided t wLited^clo^erron- rnmnio ’ ^ M a particularly good store site i £130,000. and three quarters of ail levels- and their; respect— companies have been given exactly the same material as all achieved 

itf=t C St^ l0r - DCarer £ * ln T ° r ^° in but tiie deal also l ** ^as derived from interest indeed admiration in many lessons on product planning other board members, and par- morale 


j rol over its export operations 
T — ^and formed a joint company 
with Peoples, which by this 
time had Mr. Jun Slater as a 
minorib 1 . shareholder. The 


*nnp* Ui reducing costs. (The ;same pair 

several small shops under the oF pyjamas madp {„ Canada 
name of St. Michael in much wouJd sell for aropn d £5.) To 
the same way as some importers get c i earance fof lts h * d Iox 
nf St. Michael merchandise in pg Pp ic5 fmm the Canadian Gov- 
oiher countries have set up ernmen x t Mark^ had to promise 
. srlf-conlained boutiques. The g e j a substantial proportion 
firsi store large enough tn in erchandise manufactured 
justify the name M ar £ s and in Canada„but even without this 
Spencer was opened in Toronto condition. - , it is likely that the 
, in 1973, looking exactly like an company would prefer to use 
.English Marks, and then last suppliers. 

November Marks decided tn bid , .. . „ , . 


SHIPPING BUSINESS: 


for a majority stake in Peoples. 


Canadians, as Marks has dis- 


m ... . covered by trial and error, have 

- „ Tbe b,d ' whlch ^ ll! sn ’ f ‘ markedly different taste in 

Marks 55 per cent, of the equity dothes l0 the English. They 

■ f ) hi i?_ p “P ,es - aroitnd tike much brighter clothes than 

• v w tota J- company tbe SO mbre-minded British and 

already has 25 per ce.nt. of the generally disdain heavy-weight 

.shares and last week sent out swpatgpg. Indeed many of the 

-an offer for a further 30 per c ]Qthes sold in Canada would be 

- . . considered frankly bad taste in 

_ The joint company now has England and regular Marks and 

24 shops spread nqht across Spencer stoppers would bo 

Canada, four of them sited ^pa]]^ a t the gaudiness of 

wuhm MaJker ^department M1DC the Canadilm deaigns- 

stores. Most of them are far f or example, with what 

amitiler. than. any . British store look . i ikc . 00^ photographs on 
with an average floor, area or fh F . 

^.«nly g,00O sqiiare feel . i Thc me £ron u 
wver shops are around 15.000 j 

J Square rent..) JT OOQ 

■ When Marks and Spencer- .... 



by Hutchison International. 


At the moment Marks is sell- 


ai«i iru uuviiiu^ ainrpsi . . , . .. rtf 

aider its own name in Canada. l ®*. a f air j * f i 

? Ji,W a. tried io do a virtual tran^ Rothes jnd .«««. in 
;^ant-of its U.K. operations. The Canada. As >et. 1 for ***™pte- 
:S5 in Yonge StreeL Toronto. not tned . jUmi i Mm m 
w*s modelled meticulously on Canada but it is likely that in 
•« English branch — so much so the future the range wU be ft- 
that recently arrived immi- pauaded to commoti o! the P 
grants to Canada were moved d ^ 

: te-t*ars b.v the familiarity’ of it — a food 

Ml. The merchandise Was ati example. » lAdy to be meteded 
,^Wod solid English Stuff, and an some i°f the larger ^new det^ 
- " fcttle allowance was made for lopments n _ wn . 

: fact that the store was in obvious problems in stltiflg own 

. Tnromo and not Tottenham. branri foods . at 
. The stnre. which is in a prime Prices on such a small scale. 

®ile. has done moderately well - Assuming Marks gets 
MW a slow si art, but it has holders’ agreement for its bid 
• taught Marks that it could do for Peoples, its overseas opera- 
kprter if u modified it opera- tion will move into what may 
,bnn in the peeularities of the- well be its most lesting pha«e 
Canadian market. yet. For the first time »« hs 

history, Marks is iaking over an 
established retain chain in a 
!▼ 1 uuvlj move which gives it a stake ip 

Tn ns newer smres, Marks geh out of to way places as 
been more adventurous. In Thunder Bay and Guelph. 
Mother store in Toronto, for . Peoples . has had. an odd 
example, it has used models in assortment of- shops, not all of 
windows and. in another it which by any means are suitable 
has experimented with changing for concerting into Marks and 
. hnims. The big lesson Marks has Spencer branches. The 4S 
Earned is that the typical stark Walker shops are the most 
a*’ 'H adift layout is too clinical for obviously compatible. Situated 
f V Canadian taste, raggesting not in Ontario, moat .of them 
•^•’quality but a discount store, a sales area of- around 20.000 
-^T ' fcad the management is now square feet. They have a repute- 
looking for ways of giving the tion as a good, middle of the 
„ stores a warmer appearance— road department store chain ana 
carpets, lower ceilings and have been selling Si. Michael 
Mloured walls,, for example. goods for the past five y« rs j 
To. nio «r - Canadians. Marks The jointly owned Si. Michael 
. AM' Spencer j fi a pretty strange Shops of (Canada Has b 
• • faunal. Neither a discount operating 

■lore nor a department fitore. it oflSces sihce.it was formed an 
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• Hong Kong is one of the busiest ports 
in the world, with- a well earned.reputationfor 
-the fast turn-around of ships. Through their- 
•• Considerable interests in Hong Kong United 
Dockyards (HUD) Hutchison international 
- work at keeping this reputation intact. : 

Among the latest developments - 
facilities that include five dry-docks, two ' 

■ capable of docking vessels up to 35,000 tons 
cfwt, a floating dock which can accept vessels 
“ up to 25,000 dwt. ■ . 

To aid fast turn-around even further, •- 
' solid back-up is. provided by, extensive ■ 
machine shop, propeller and electronic 
.services manned by jnore than 6.D00 - skilled 




JKmzar " : 







workers. In addition, there is a specially built 
low profile container crane, with an out reach of 
144 fee.t; instrumental, recently, in handling the 
‘:Hong Kong Container”, 39,153 tons weight, 
870 feet long. With the combination of new 
ship and tailor made equipment one container 
load of approximately 50 tons can be handled 
every two minutes. Follow-through on cargo 
is carried out by Whampoa Transport Ltd., 

•a fleet of radio operated trucks, each with a 
cargo-carrying capacity.of 30 or more tons. 

Docking. Containerisation services. 
Ship repairs. Cargo transport. These are but a 
few of Hutchison International interests. 
Perhaps they're your starting point to mutually 
profitable business discussions in the future. 



HUTCHISON 

jjfl INTERNATIONAL 
W LIMITED 

the dockers 

22nd Floor. Hutchison House. lO.Harcourt Road. 

Hong Kong. Tel: 5-230161 

Telex: 73176 HJLHK HX Cable: HILHK 

Oltice of the U.K. Representative 
No. 3B Ravile Bow, London «V IX 1 AG 

Tel. 01-734 0104 













16 


The Financial Times Friday July. 18 1973 


THE FINANCIAL TIMES 


IWW 1 

Incorporating THE FINANCIAL NEWS 

# EiMhlahnl 1^*4 1 


Head Office Editorial & Advertisement Offices:, 
BRACKEN HOUSE. CANNON STREET. LONDON. EC4P 4BY. 
Telephone Do; & Night: 01-24 R 8000. Telegrams:. Floanlima, London 
Tele*: 886341/2. 883897 


iMMmlmi! Cmw Nnn. U^W Knud SiocVtmtCT: RMh^fa '*ira 7. IW . 

■:i4>J otiI 

n*WHK • Fit*— lUnm St ' frli SO M n 

r^Smiwf: 14 hmw m. ojl.s» »» >*” V* M. f * ”+ » ? ■ "“. Hm, W% |W« 
Utfe Pmmni Hon*. Th* H***— tgnarfat-JU Ml tt» 

Bin IM«t P nt mi 3 3U 4»* KMO 

Mw*c*in OdHin Uon. Until gu &Mi Mg*,. IMfcK- »Wt- 

HI4U till N.W_ WMllmn D.L. 

rtfw; 3* In n Skmt U* JOJ* latfiiwuii . iMl MR *6' , 4 

^ Ua.Sb.dl Hra-.BC"* 1 w OW. * CM> Si, 

Mm; Fiwckm It 'Hi HkwMlIw l-IB _ .. . _ «« «l JP1 

■mit Jo^arr- Linn CWntri Ehk UuiMnta 
FfMftran * FuMtn an. M*«. Umrtvau SftawlCm. Prt«brt SM 

1 st Muliunnim U __ iniw m uliiri . *W ««i 

fsvrw itdimnali rt»*r*r mb Swb Strati <Cw. Lii o iti i 
$54647 IWIM^i Strata. Hoi W1 GPU Ml 

•nutate |w ttu* dmsI* «IZ w.v: fa tit fi?. «H 

Otnra; Pa Mb Vbnrdc ft! ... *"1 »« Tthr»= ** *■■»- *»ta Ww SW mtm 

M-drM- CXIt 4 yah 5. Madrid i. JMMfa. I-M OwmrM 

tat 1".4 It* CN l ifr -li a Tafc 141 Win 


fir hmos Mem tawnwnr Mins: IW* nirmnm»mm m, 821-214 tm. 


FRIDAY- JULY IS, 1973 


The choice in 


Portugal 


THE WITHDRAWAL of the 
Popular Democrats from the 
Government in Portugal does 
not necessarily mark the end of 
democratic hopes in that 
country, but it is another turn- 
ing point and perhaps the one 
that matters. The Portuguese 
are bom 1 close to dictatorship, 
but they are also close to 
anarchy. They may still just be 
close to the kind of democratic 
system which the majority of 
the population plainly wants. 
But thev have very little time 
left 


Tactical 


The Popular Democrats’ with- 
drawal follows that of the 
Socialist Part}’ a few days 
earlier. Between them these two 
parties won 64 per cent, of the 
vote in the elections for the 
Constituent Assembly last April. 
They have left the Government 
because they concluded there 
was no guarantee of the main- 
tenance of democracy Ln present 
circumstances. The situation 
was quite clearly getting worse, 
not better. Even allowing for 
a high degree of emotion and 
frustration, their move was also 
tactical. It was meant to pose 
the question: does Portugal 
want a democratic system or 
net. and what is to be done 
about it? 

The question is primarily 
addressed to the military. It is 
the Armed Forces’ Movement 
(AFM) which holds power in 
Portugal, even if it does not 
know what to do with it. It will 
be the AFM which decides wbat 
happens nest. There is no 
reason to believe that it is 
united: it i$ composed of Com- 
munists. near-Comraunists. self- 
seekers. technocrats, moderates, 
a number of people who would 
have been (indeed were) 
equally at home urfder Dr. 
Salazar, and others who have 
plainly not yet made up their 
minds. What it has not pro- 
duced is a man capable of tak- 
ing the entire movement and 
the country under his wing. 
This may yet be a hopeful sign, 
for until a leader emerges there 
is still everything to play for. 

The AFbTs Supreme Revolu- 
tionary Council has asked the 
Prime Minister, General Vasco 
G on calves, to form a new 


government which excludes the 
political parties — the Com- 
munists, who won- 12 per cent, 
of the vote in the elections, as 
well as the Socialists and the 
Popular Democrats. It would 
be made up of military men and 
technocrats, if they can be found 
to serve. It is quite possible 
that he will fail. It is even 
possible that it is intended that 
he should fail. General Gon 
calves is an unstable. man and 
there have been some pressures 
to get rid of him. In any case 
it looks as if there will now be 
a short period in which the new 
government is formed, or at 
least the attempt is made. It 
does not seem that if it is 
formed, it will necessarily be 
very stable. The hope must be 
thru the Portuguese, and the 
AFM especially, will use this 
time to decide what they really 
want. The framework for a 
democratic system is already 
there in the Constituent 
Assembly. So is the popular 
support for the political parties 
Government could be handed 
back to the politicians almost 
overnight Whether the chance 
is taken depends largely on 
whether the moderates in the 
AFM assert themselves. They 
will have the nonortunity when 
the full assembly of the AFM 
meets next week. 


Isolation 


The outside world can also 
have an influence, especially the 
European Community. The 
Heads of Government rightly 
decided at their meeting in 
Brussels yesterday to go ahead 
with talks with the Portuguese 
authorities, but to make eco- 
nomic and financial assistance 
dependent -on- the maintenance 
of a pluralist democracy. A 
meeting between the Com 
mutdty representatives and the 
Portuguese Foreign Minister, 
is scheduled for next week. 
It should be spelled out quite 
unequivocally what this means. 
The European Community 
would welcome a democratic 
Portugal into the mainstream of 
West European thought and 
ways. • The alternative is not 
only no democracy, but also 
isolation. The choke lies with 
the AFM. and it cannot be long 
delayed. 


Signs of recovery 


in the U.S. 


WITH THE news of a negligible 
drop in U.S. second-quarter 
national income, the signs that 
the U.S. economy is at last 
beginning to climb out of the 
depths of its recession are now 
beginning to multiply. This 
week Wall Street had already 
taken encouragement from two 
indicators in particular — the 
index of industrial production, 
the rise in which last month 
(though of only 0.4 per cent) 
was the first since last Septem- 
ber: and the drop in industrial 
stocks, which turns out to have 
been twice as large during May. 

The index of leading indi- 
cators has been promising since 
the spring. The housebuilding 
and car markets. whose 
ramifications throughout the 
economy are especially wide- 
spread, have been notably more 
buoyant recently. While manu- 
facturers' and wholesalers’ sales 
hare recently moved erratic- 
all}’, moreover, retail sales have 
been good — moving up by 2.7 
per cent, during May. 

Inflation rate 

At the same time, the rate of 
inflation is down to half the 
12 per cenL annual rate it 
reached at the end of last year 
and is officially forecast to run 
at under 7 per cent over the 
next 12 months, while the 
balance of overseas trade — 
thanks mainly to a sharp drop 
in oil imports — has been in 
comfortable surplus over the 
past few months instead of the 
expected deficit The hardening 
of the dollar against other cur- 
rencies is evidence of a general 
feeling that the U.S. economic 
position has greatly improved, 
both on the domestic and the 
external front The main per- 
sisting cause for gloom about 
the situation is the level of un- 
employment — still standing at 
S-9 per cent ot the workforce. 

It is true that while unem- 
ployment has remained high, 
actual employment has risen by 
over 500,000 in ihe past two or 
three months: in the UJ5.. as in 
this country, the crude unem- 
ployment figures have to be 
interpreted with some caution. 



But unemployment ' at its 
present level is undoubtedly 
a major social problem— a fact 
which helps to explain the lack 
of enthusiasm with which 
organised labour has greeted 
the Administration's celebration 
of the nascent business upturn 
and the split of opinion which 
is beginning to emerge among 
U.S. economists about the atti- 
tude which the fiscal and mone- 
tary authorities should now 
adopt. One camp, pointing to 
the size of the gap between pro- 
duction and productive poten- 
tial and the relative slowness of 
the recovery predicted by 
officials, is calling for a greater 
stimulus to demand. 

The other, more concerned 
about the inflationary implica- 
tions of too rapid a recovery. Is 
pressing for restraint In prac- 
tical terms, the argument centres 
on the size of the Federal 
Budget deficit and the extent to 
which it will be automatically re- 
duced by higher tax revenue as 
the recovery gets under way. At 
bottom however, it Is a dispute 
about the priority to be accorded 
to two possibly conflicting aims 
— a reduction in unemployment 
and a further reduction in the 
rate of inflation. If the recovery 
proceeds at the relatively slow 
rate — slow in relation both to 
the previous decline and earlier 
business recoveries — which is 
now generally expected, pres- 
sure on the Administration to 
take more vigorous action will 
undoubtedly increase, and Mr. 
Ford will be conscious of the 
fact that it is now only 16 
months until toe Presidential 
election. On the other hand, the 
risk of stimulating the economy 
greatly while inflation is still at 
a level high by the standards to 
which the U.S. was accustomed 
for many years may weigh 
heavily in the calculations of a 
President who has a strong 
chance of being returned for a 
further period of office. The 
course he chooses to steer will 
clearly have a major effect not 
only on trade conditions but on 
the course of inflation in the rest 
of the world. 





BY BRIDGET BLOOM 


L AST January, before an 
invited audience- of senior 
white Rhodesians and their 
ladies. Mr. Ian Smith declared 
that his Government had defied 
the world by remaining in power 
for ten years and would happily 
do so for another ten. His 
remarks were greeted with 
rapturous applause — even if 
some of his audience might have 
wondered privately whether this 
time ’* good old Smithy " was 
not overreaching himself. 

For the Rhodesian Prime 

Min ister was talking less than a 

month after be had agreed to the 
much vaunted southern African, 
detente. To further this he had 
done the virtually unthinkable 
and released from prison the 
African nationalists long 
dedicated to the. fight against 
white minority rule. It was 
dear, though never publicly 
stated, that Mr. Smith was acting 
under South African pressure, 
just as it was clear that the 
nationalists themselves, who had 
agreed to sink their decade-long 
differences to form a common 
front, were under pressure from 
Zambia and Tanzania. But so 
unprecedented were those turn- 
of-th e-year events in the long 
history of racial strife in 
southern Africa that many 
believed a settlement of the 
Rhodesian problem was not only 
possible but imminent 


The trouble with, this — it can 
now be seen — was that neither 
Mr. Smith nor the nationalists 
agreed with it, and the tale of 
the last .seven months thus 
makes sorry reading. The 
Lusaka agreement in December, 
preceded as it was by dramatic 
and clandestine diplomacy 
across the racial line, has been 
implemented, only in one im- 
portant respect The key 
nationalist leaders. Mr. Joshua 
Nkomo and the Rev. Ndabanmgi 
SitboJe. with , about 30 of their 
followers, were released from 
prison and are still free — even 
if Mr. Sithole. whom Salisbury 
briefly re-detained, is now in 
exile. But many other nation- 
alists are stilrin gaol (only 


for power rather than, ideology, 
although there are some differ- 
ences over tactics. Mr. Sithole, 
for example, who led the former 
Zimbabwe African National 
Union (ZANU), maintained 
within days of the Lusaka 
agreement being signed that 
talks with the Smith regime 
would be abortive, since the 
whites bad no intention of 
allowing African majority rule. 

By contrast, Mr. Nkomo,. the 
leader of the former Zimbabwe 
African People’s Union. 
IZAPU). bad some faith in 
detente, believing that South 
Africa might make Mr. Smith 
negotiate, while Bishop Muzo- 
rewa, toe- President of the 
original ANC and since Decem- 


Mr. Nkomo’s initial refusal to 
make public policy statements) 
the stark reality is that at no 
stage bqyc the nationalists been 
In a position to formulate 
agreed constitutional proposals 
to ,put to Mr. Smith. 

Mr. Smith and his 'Govern- 
ment have, of course, done 
their best to encourage the 
ANC's divisions: the charges 
against, and “ trial ” of , . Mr. 
Sithole in ■ March were “ un- 
doubtedly one such ploy.' But 
the ANC has beeb its own worst 
enemy, 'with the divisions 
finally coming right into the 
open in June as first ex-ZANU 
officials accused Mr. Nkomo of 
making a secret deal with Mr. 
Smith . and then Mr. Nkomo 
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Limits of 
influence 


It is easy, in retrospect to 
see why detente failed. To start 
with, the strategy which pro- 
duced last December’s agree- 
ment on Rhodesia had been 
worked out by non-Rhodesians 
who failed to appreciate the 
limits of their influence on — 
and perhaps the intransigence 
of— their respective ** clients.” 
While both South Africa and 
the black African states con- 
cerned believed that detente 
would be In the interests of the 
whole of southern Africa, the/ 
championed it for self-interest 
too. That was especially true of 
South Africa, in that the Portu- 
guese coup, which made it 
obvious that the Republic would 
soon be hemmed in hv black 
states, caused a total reappraisal 
in Pretoria of • its African 
policies. 

Mr. John Vorster clearly 
calculated that South Africa’s 
own survival In its present form 
could best be guaranteed by an 
eventual and if possible pliable 
black government in Rhodesia, 
and that this could be achieved 
by pushing Mu. Smith into 
peaceful negotiations with 
Rhodesian nationalists. For 
their part, the Presidents of 
Zambia. Tanzania and Botswana., 
as well as the leaders of 
Mozambique's Frelimo. had long 
realised that the brunt of a war 
against the whites in Rhodesia 
would be borne by them, with 
serious effects on their own 
ecoaosuc and political stability. 
Their aim, too, was a peaceful 
transfer to majority rule 
through negotiations. 



of Mr. Smith, who can now — 2.000 trained guerillas u . 
quite erroneously— present him- Tanzania, Zambia *hd 
self as having' been ready ' all bique are ZANU. and it ■ 
along- for meaningful constitu- doubtful whether they have 1 
rinn.il talks. It must be doubted -recovered from the purge* •• 
whether Mr. Smith ever in- splits of earlier thi» : y e ^ . 
tended to negotiate along the On available evidence. it wouii ; - 
lines suggested to . him by Mr. seem that Mr. SmitoLwhog! V ' : 
Vorster. If the last ten years defence budget ha* just bee# - 
have shown anything, it is that increased by 23 per ■/ 

Mr. Smith is a political survivor last year— wiD he ahie to ctmT. - " 
and the Vorster plan for phased with any threat this year. T 
progression to majority rule Should this analyst be' «, . : 
meant that the Rhodesian Prime reet-and if Mr.. Smith 'can wd 
Minister was being asked to com- stand the guerilla 7 threat m \ 
mit political hara-kiri. some time, there are still ^3 . - 

Mr. Smith helped unwittingly other _ n(m^liMiy:''-pr essur ^ ^ • 
by the ANC. has.been playing a which could, given 
game of considerable political wiU; be brought to hear «. ■ 
skill. He obviously realised last Rhodesia. Ihe ■ first-, is. tfe 
December that Mr. Vorster was Mozambique should ' imposT ' 
in earnest and that he thus had economic sanctions; and ; ti h 
little alternative but to agree to second is that South Afrtcji 
detente's initial stages. His main should do the same. 
objective seems to have been to 
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Border stays 
open 

Mozambique became mdopeo 


A mobile border patrol operating from a constantly changing base nses dogs In the. 
hunt Tor possible guerilla infiltration near Rhodesia's northern border. Renewed guerilla 
fighting is now very much on the cards. 


yesterday Mr. Smith detained 
four more): there is no cease; 
fire in the guerilla war: there 
have been only the most cursory 
talks, between Mr. Smith and 
the nationalists, and a constitu- 
tional conference’, which is 
what the agreement was all 
about, seem? as far away as 
ever. 

In some important respects, 
the situation has deteriorated. 
In December no one was more 
surprised that the Lusaka agree- 
ment happened than the de- 
tained nationalists themselves, 
who were catapulted from Jail 
into State House in Lusaka and 
told that they were to form a 
united front. But, as the past 
few months have shown, their 
agreement to form a single party 
under the umbrella of the 
African National Council has 
failed to paper over their deep 
divisions. 

The main reason is a struggle 


her the new *’ compromise n 
President, was of the same 
general opinion. 


retaliated with a hard hitting 
attack on the non-ZAPU 
leaders. 


But given that the Africans 
alt agree that independence 
under black rule is the aim. 
these tactical differences take 
second place to the struggle for 
leadership, particularly be- 
tween Mr. Nkomo and Mr. 
Sithole. From their initial 
break in the early 1960s, the 
two men have rarely seen eye- 
to-eye on anything. The prob- 
lem of who will lead has been 
exacerbated as toe prospects 
for independence appeared to 
improve and the question ox 
who would be the President of 
a black Rhodesia assumed 
reality. 


Although for the first few 
weeks - after Lusaka, jto.e two 
men and their followers worked 
uneasily together (their divi- 
sions were partly hidden by 


Neither have the former 
parties themselves been im- 
mune to trouble. Mr: Sithole 
Mas “ deposed ” from the ZANU 
leadership last November as 
he was about to fly for the first 
time to Lusaka, while the man 
who led that attempt, Mr. 
Robert Mugabe, is now appar- 
ently detained inside Mozam- 
bique. Reports in December 
that this conflict had spread 
to the ZANU military wing and 
had unpleasant tribal overtones 
were tragically confirmed in 
March when the Fresident-in- 
exile, Mr. Herbert Chitepo, was 
murdered in Lusaka and the 
Zambian Government felt it 
necessary to arrest land keep 
in detention) 57 members of 
ZANU. 

This state of affairs within toe 
ANC has played into the hands 


test precisely how far South 
Africa was prepared to go in 
putting pressure on Rhodesia 
and for toe time being, at least, 
he has his answer. The South 
African para-military force has . T . 0 _ t 

been withdrawn from the front “ ent 00 June. -a. but-despiii - 
line in Rhodesia but — very im- statements by President Macfa 
portant for Mr. Smith — not from J"** economic links win 
Rhodesia itself. Juat as crucial Rl^desia would be cut. ti . 
in Mr. Smith’s eyes, the South, border, to the surprise of mu/.’ " 
African helicopters and other Remains open. There appear ti . 
material is still at the disposal f?.., sev ? ra for thi- 
ef Rhodesian forces. And as for *\““® close contact’,, 

the threat of South African . Frebino doubt Moon . 
economic sanctions, while the biques ultimate comm mnent r , 
passage of some goods has un- sanctions, the new Goyeronun.. . 
doubted ly been difficult this eao : w more pragmatic than has bee 
be put down to congestion at *“ ou 2*]** apparently fearp 
South Africa’s ports. Rhodesia sanctions were impose 

clearly . believes that South on -June -5 Rhodesia mipht w 
Africa has and will continue to m: Jitanly: added to tfo 

shv away from the ultimate eco- " ws ^ * aet Lover? 

nomic weapon. mem was unsure- of iw «bl!,t 

Sir. Smith has other reasons tJie 

for believing things are going niiUtaniy or adminjs trail 
his way. Though the swing, was Second, .Mozambique knows tha 
only marginal, Mr. Vorster's can- will suffer, economically frii 
didate lost votes to the extreme sanctions, and- wants tn be wl 
right-wing in a recent by-elec- prepared. Finally, there to 
tion. while undoubtedly toe. civil almost certainly been the noj . . 
war in nearby Angola can only that were a constijulionil na[[J^ ;i . 
increase the influence of those ference to get off the grounl 
opposed to black rule. decision on sanctions could b. 

Detente, then, has proved as < kf®£ r *2 i . , _ 

stillborn as the bilateral Wilson Whether, as has been sj 
or Douglas Home attempts Mr. Machel may tik- 

peacefully to settle Rhodesia, the 0tra< ? 1OT1 Mo^mhiqne 
leaving Mr. Smith, once again, accession W the UN In Se 
looking like toe victor. But tember to announce s*Mim 
what of the future? Is it con- remains to he seen, jbui : h 
rerrable that Mr. Smith will ^ n Ss seem certain. The IW 
still be in power in Rhodesia bond of Mozambique lmpo« 
in ten years’ time ? full sanctions on Rhodesia 

Ten days ago in * Dar es much greater than that- Swt| 

Salaam the African .Presidents Africa will- do so. And that 
made yet another attempt to Mozambique sanctions m 
get the warring factions of the undoubtedly hurt Rhodesia, u 
ANC to unite and work out * rebel colony would almost o - 
common strategy.. While full tainly survive toenu The - 
reports of that meeting have Mow can only be delivered i 
yet to emerge, the three sen- South. Africa, which at d 
teuce communique issued at its moment seems a virtual 
end said nothing about unity possibility, 
but spoke tersely of the need The question is impossible! 
now to step up the “liberation answer: white minority, nue^ 
struggle,” and since Mr. Nkomo. Rhodesia may have three, ^ 

Mr. Sithole and Bishop Muzo- or ten more years to go. 
rewa all then went on to visit is the tide of. African nat 
Rhodesian -guerilla camps in ism that it U bound to go soo 
southern Tanzania it is being o-r later, but the odds >re 8a.. 
assumed that a decision to step Mr. Smith and his ' colleague 
up the guerilla war has been will go later, and 
taken. " violently, than seemed hp-- 

Most, though not all, of the only.’ a few months ago- 7; ’ 
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MEN AND MAHERS 


NVT's flag 
day 


Ladies and gentlemen. Will 
you help to keep the Union 
Jack flying or will you allow it 
to remain as cover for a coffin?" 
Stirring sentiments indeed for 
a slightly odd occasion: round 
Che edges of a large room in 
London’s RAC Club, there were 
sparkling new motor-cycled; but, 
the question was as good as 
asked, should preparations go 
on for this next generation of 
machines, or was it funeral 
time? 

For the moment, not quite. 
But the fiag-waver yesterday. 
Dennis Poore, and his audience, 
were gathered knowing that a 
Government statement is expec- 
ted at any time setting out 
official policy os the motor- 
cycle industry’s future. De- 
cisions are awaited on whether 
Norton ViJliers Triumph's two 
plants and/or the Meriden co- 
operative get more help, and 
whether closures threaten. 

Michael Heseltine. Conserva- 
tive Industry spokesman, was on 
hand to put Into words NVTs 
fears. He had of -course always 
been against the co-operative 
(set up at a cost of £5m. in 
February), said there was “ very 
much doubt ” whether three 
plants could keep going, and 
warned of a “ degree of reality " 
dawning for all before Parlia- 
ment rises for toe summer 
break. 

Dealers and NVT employees 
were enthusiastic about HeseJ- 
tine’s message. It had earlier 
included cautions against press- 
ing for a protectionist drive 
aimed at the Japanese. With 
UJL motorcycles dependent on 
good market in America, 
restrictive ways here would not 
be "politically credible.” lec- 
tured Heseltine. 

Thai emphasised that what- 
ever toe love for NVT and dis- 
trust of Meriden, toe party 
divide could not be ignored: 


Heseltlne’s remarks were in con- 
tradiction to the previous 
speaker, bouncy Bob Edwards, 
Labour MP for Bilston and 
therefore with" an NVT con- 
stituency. Edwards, having 
recalled glorious days as a 
despatch rider for the TUC dur- 
ing toe General Strike (astride 
a British hike, naturally) had 
Genghis Khan nightmares. 
“Right across Europe, indus- 
tries are being driven out by 
Japanese products. Sometime 
we have to stop this nonsense.” 

Harold Robinson, vice chair- 
man of toe shop stewards com- 
mittee at Small Heath, NVTs 
biggest factory, expressed the 
irritation on the NVT side with 
the Meriden people. He claimed 
that -the cooperative's all-on- 
£50-a-week democracy made 
them often better off: a greater 
Insult was that Small Heath 
faced threats of a three-day 
week next month while Meriden 
had actually been recruiting. 
Robinson had a mysterious tale, 
which he declined to elaborate 
on, that Small Heath workers 
had been asked by “two groups 
of people" if they wanted to_go 
over to a co-operative. "Y/e.” 
growled Robinson, "had a bit 
more commonsense.” 

So there was the promise of a 
new Norton Challenge (a T50 
c.c. successor in part to the 
Meriden -built. NVT-marketed 
Triumph Bonneville). 50 and 
125 c.c. offerings, Wankei rotary 
engines, and "more in the pipe- 
line” depending on how 
Industry Secretary Eric Varley 
takes up the wider, problems. 

One more bike, an impres- 
sive., red monster, was slightly 
involved too: sad to note that 
NVT 1 5 self-sell news was borne 
back to the BBC by a despatch 
rider on a gleaming Japanese 
machine. 


paid him the apparent compli- 
ment of saying he should 
become Minister of Transport — 
was tested over an hour and 
three quarters yesterday when 
he became the firsf British Rail 
chairman to address the annual 
meeting. His turn was rewarded 
with a standing ovation. 


Whether this was due to the 
music hall routine with which 
Marsh prefaces serious questions 
was not dear. But a laughter- 
meter would have recorded a 
higher rating for the gag about 
late night TV and the pill 
solving the population problem 
than the suggestion that toe 
NUR should practise true 
worker participation and pur- 
chase British Rail. “You can 
have it cheaply with Green 
Shield stamps and yon can have 
the Department of Environment 
thrown in as well” promised 
the chairman. 


Paradise East 


Comic 


Richard Marsh’s popularity with 
the National Union of Railway- 
men — its conference has already 


Another former British Ley! and 
chief has gone East George 
Turnbull went to organise South 
Korea’s car industry and now 
Filmer Paradise, former sales 
director of the Austin-Morrls 
division, has departed to head 
the motor business of Wearne 
Brothers in Singapore. Plenty 
of insiders thought it a pity 
when Paradise, a colourful 
American who first worked in 
London as an economic commis- 
sioner under toe Marshall Aid 
plan in IMS, qust'BL two years 
ago. He took a job on the 
Board of Giltspur Investments, 
the Maxwell Joseph company 
which has some BL truck in- 
terests. His job was largely to 
advise Giltspur whether to 
extend those dealerships Into 
cars and into Europe. The 
Board haring decided toe 
answer was no, his brief was 
largely completed, though he 
remains a Giltspur director and 
managing director Alan Fowler 
says he may find something Lo 


do for the company in th'e Far 
East 

He has now returned to a 
closer relationship with British 
Leyland, since Wearne is distri- 
butor in Malaysia and Singapore 
for all toe BL products sold 
there bar Rover. It also assem- 
bles Minis -and Marinas in both 
countries, this exercise includ- 
ing, in Singapore, a 1.5 litre 
diesel Marina which BL says has 
three-quarters of the local taxi 
market. On Japan's doorstep, 
BL does not too badly: it has 15 
per cent, of the Singapore car 
market and S per cent, of 
Malaysia’s. 

Having someone running Its 
distributor who knows the pro- 
ducts as well as Paradise might 
prove advantageous. Wearne 
has been a major force in the 
area’s transport history. When 
founded by two brothers in the 
early years of toe century it bad 
two of the nine cars in Singa- 
pore, and it also started 
Malaya’s first air service. Chair- 
manship ’ passed Last year from 
Charles Wearne to Tan Chin 
Tuan, also bead of Oversea- 
Chinese Banking Corporation 
and Sime Darby. Wearne has 
other irons in the motor fire 
besides BL including Ford, Hol- 
den and Renault dealerships. 


Here we go 


The Remuneration, Charges and 
Grants Bill, wiiicth is what the 
Government's £6-a-week legisla- 
tion is called, includes under 
" financial effects of the Bill” 
toe news that "Administrative 
expenses wiH be incurred by 
the Department of Employment 
in dete rmining whether any 

remuneration exceeds toe 
limits, ' amounting to £800,000 
a year." The effect of toe Bill 
on pub tic service manpower wil] 

be that **■ approximately 100 

additional staff will be required 
by toe Department" 


, Observer 



The Red Cross. 

to turn to 



Help. One word which covers the 
magnitude of services the Red Cross has. 
become synonymous with the world over- 
Not only in war. Not only when 
earthquakes, famine and floods strike. 
But aU ihe timer-people, helping 
people in.need- 

Nursing .the sick, both, in hospital - 
and at home. Care for the bid andlndnn. 
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is 


always some one to turn .to. 

This is the Red Cross today : ; 
We need yoar help to cairy- bn.; 
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caring 
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POLITICS TO-DAY 


BY DAVID WATT 


WHAT IS special about the 
rase of Mr. Reg Prentice? A 
fair, question. No one denies 
l be right of ; the Newham, 
Nortb-Kast, constituency Labour 
Party to decide that it 'will not 
adopt . the sitting Member of 
Parliament as its candidate at 
the next election. Again, nobody 
has alleged, so far. that those 
Who wish to disown Mr. Pm> 
tiee have acted outside the 
Labour Party’s rules. Since 
1070 no fewer than four Labour 
Party MPs have been refused 
adoption, by their constituencies 
and have subsequently stood as 
independent candidates at an 
election; and three of them 
won. It is open to Mr. Prentice 
to do likewise.' As to the merits 
of the case. Mr. Prentice has 
never gone out of his way to 
snothe the sensibilities of his 
political associates and he 
should not be eifJier surprised 
dr aggrieved to find some of 
them repaying him in kind. 


"* l . . 

way to revivify the party system 


Validity 


, , „ 

k 1 v l3U AI1 rh «e arguments have 
■ some validity — yet Mr. Pren- 

s 5 l'!i tree’s is still a special case, and 
the outcome of the struggle 
between him and the Left-wing, 
members of his General Man- 
agement Committee, culminat- 
ing in a decisive vote nest 
■Wednesday, is exemplary and 
important. In the first place, 
the Prentice affair illustrates in 
a classic fashion some of the 
* . deep . structural defects of the 
Labour Party. In Newham, one 
can see all the familiar signs 
of political decrepitude and 
decay: an old working-class 
city area — ALf Garnett country 
—with a changing social pat- 
tern, dominated by a local party 
machine which has been in 
power for many years; die-hard 
councillors: a constituency 

agent who has held his position 


Jince 1945: superficial .loyalty, 
but falling membership and 
minimum enthusias m 

There are many Labour par- 
ties like this up and down the 
country and they are a depres- 
sing spectacle, not only because 
they are the instruments of the 
dreariest kind of municipal poli- 
tics, but also because they are 
Peculiarly open to take-over. In 
any voluntary organisation there 
is a shortage of volunteers. In 
many Labour parties the short- 
age has become chronic; and the 
result is that anyone who is pre- 
pared to work hard and do the 
chores will have a very fair 
chance of capturing the key posi- 
tions in the party irrespective 
of his political views, providing 
these are not, at any rate at the 
outset, overtly extreme- A Left- 
wing putsch Is relatively easy to 
organise over a period of time, 
if a small handful of -people are 
ready to devote, enough time and 
energy to the task and are able 
to recruit reliable left-wing 
votes to fill the vacuum left by 
the apathy of the right. 

Normally, when revolutions 
like this occur — as they have in 
a good many constituencies be- 
sides Newham — the process is 
impeded or at any rate slowed 
down by the existence of a body 
of old-guard loyalists and trade 
unionists lurking in the back- 
ground. Left-wing delegates are 
elected to the annual Party 
Conference and left-wing resolu- 
tions are passed because these 
cohorts cannot be mobilised for 
normal occasions. But on a 
major issue like an outright 
attack on the sitting HP their 
moderating influence will 
usually be felt. It follows that 
a successful attempt to oast a 
Right-wing MP generally re- 
quires him to have offended the 
old guard in some way, as well 
as having been marked down as 
an enemy by the Left . 

From 1970 onwards the possi- 


bility of attacks on Right-wing 
MPs was vastly increased* by the 
Common Market issue. Trade 
unionists and old-fashioned 
party-liners objected to the pro- 
Marketeers “ keeping in the 
Tories." “defying the Whip” 
and generally behaving as if 
their consciences were more 
important than the party. One 
major result of the referendum 
is that it has deprived the Left 
of this weapon in individual 
constituencies. On the other 
hand, there are other possibili- 
ties of offending the loyalists 
and these, unfortunately, have 
been seized by Mr. Prentice. He 
continues to behave as if his 
conscience was more important 
than the Party, and he even 
talks as if the national Interest 
was more important than the 
Party (how could, the two pos- 
sibly be in conflict!). No matter 
that he has displayed impeccable 
socialist views on education and 
overseas development: he has 
been guilty of the ultimate sin 
of " rocking the l>nat." 

At one level, therefore, (and 
an important one) Mr. Pren- 
tice's predicament is a symptom 
of the structural malaise of the 
Labour Party, and its increasing 
failure to enlist the active sup- 
port of young people who are 
not either Marxist or anarchist 
in outlook. This tendency is- 
itself part of a wider decline of 
active support of political 
parties — a decline which has 
already brought them into such 
a parlous financial state that 
they must , needs to go to the 
State- with begging bowl id 
hand. 

At another, more ideological, 
level the Prentice row shows 
tbc direction in which the Left- 
wing challenge is most likely 
to be felt in the future. It is 
all logical enough. Experience 
bas shown - that Left-wing 
domination of the Labour Party 
Conference through the control 
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Hr. Reg Prentice: at one level his predicament is a symptom 
of the structural malaise of the Labour Party. 


of block vote of the large 
unions is not enough. It has 
admittedly, had a powerful 
effect on the past two Labour 
manifestoes but it has ultimately 
been frustrated by the fact that 
the majority of individual 
Labour MPs are still (a) moder- 
ate themselves and (b) pro- 
tected from the day-to-day 
pressure of the Left-wing 
management committees by the 
Burkean doctrine that British 
MPs are representatives and not 
delegates. 


How is this tiresome impedi- 
ment to be removed ? The elec- 
tion of the leader of the Party 
by the Conference rather than 
by the Labour MPs has some- 
times been suggested: but it is 
bafd to see how' such a change 
could be enforced in practice if 
the MPs really refused to aceept 
the conference choice. A much 
more promising, if slower, 
avenue is the gradual erosion of 
non-left representation in Par- 
liament and the gradual estab- 
lishment ( by deterrent example) 


of the principle that MPs will be 
wise to reflect the majority 
views of their immediate sup- 
porters. This lost principle 
would be the more easily 
promulgated because the famous 
representative notion enshrined 
in Burke's address to the elec- 
tors in Bristol is not one which 
has ever consorted easily with 
the working-class idea of 
solidarity at all costs. 

Round robin 

This is really the origin of 
the agitation which has caused 
160 back-benchers and 12 senior 
Ministers to send their round 
robin in support of Mr. Prentice 
and would certainly cause a 
major revolt In. the Cabinet if 
Mr. Harold Wilson gave the 
slightest sign of encouragement 
to the anti-Prentice forces. 
There are admittedly a number 
of the signatories who may fear 
Left-wing attempts against their 
own positions. But the number 
who hare really serious troubles 
at the present is not great, nor 
are by any means all of them 
right-wing or even centrist in 
their political views. The real 
point is that if a major political 
figure, and a member of the 
Cabinet, is disowned by his local 
party not for heresy, or some 
act of blatant disloyalty, or for 
dereliction of his duties to his 
constituents, but simply because 
he has the wrong tone of voice 
and belongs to the wrong bit 
of the party, then two disastrous 
conclusions follow. First it is 
no longer safe to deviate from 
whatever views are fashionable 
in one's constituency party at 
any time; and secondly the prin- 
ciple is lost that the Labour 
Party is a broad coalition in 
which all sorts of views are 
allowed and appreciated as 
legitimate forms of socialism. 


MThat is to be done about all 
this? The chances are that it 
is too late to save Mr. Prentice. 
In the course of the long con- 
troversy altitudes have probably 
harden ed too much to be 
softened by picas from other 
Parliamentarians or disclosures 
about the private lives of parti- 
cipants. Mr. Prentice will no 
doubt appeal ro the National 
Executive if he loses next 
Wednesday and the normal pro- 
cesses might then last a con- 
siderable time. I should be very 
surprised if be tried Mr. Dick 
Taverne’s tactic of resigning 
and forcing a by-election, in 
which he would stand as an 
Independent. He is very much 
a Labour Party man and his 
advisers are teliiqg him that the 
electors would resent yet 
another poll so soon after two 
general elections and a referen- 
dum. if the worst comes to the 
worst, therefore, he will pre- 
sumably simply carry on until 
the next election before decid- 
ing whether to stand, and 
where. 

In the longer run the whole 
situation confirms my belief that 
one of the most effective 
changes in our political institu- 
tions— one far more necessary 
than the introduction of propor- 
tional representation, for ex- 
ample — would be the reform of 
the selection processes of the 
political parties. Constituency 
Labour parlies like Newham are 
desperately unrepresentative of 
ordinary Labour voters, and 
Conservative Associations are 
not, on the whole, much belter. 
All the arguments for giving the 
power to the people who do the 
work (and powerful arguments 
they are) fail in the kind of 
situation we are in at the pre- 
sent. There is a vicious circle 
whereby party activity by 
normal moderate people is 


turned off by disgust at the 
arid ideologies of the present 
political dialogue, and the 
absence of moderates in the 
constituency parties makes the 
ideological argument still more 
extreme. 

The only way out seems to 
me to open up the central pro- 
cesses to a wider participation, 
and the most plausible nature 
of doing this is to introduce 
a system of primary elections, 
in which the prospective candi- 
date of any party could be 
challenged and voted on by any- 
one who had registered as a 
supporter of that part) 1 . The 
normal ' objections to this kind 
of procedure are that it. would 
greatly add to the cost of 
politics and that it would tend 
to produee more stereotyped 
MPs. But 1 do not accept either 
of these propositions. 


Ceiling 


On cost, the American 
analogy is highly misleading 
because of the vastly larger sire 
of constituencies there. 1 see 
no reason why, with proper 
ceiling on expenditure, a fair 
and worthwhile election should 
not he run. As to the second 
abjection, it seems unlikely 
with five-year Parliaments 
(fixed terms would, of course, 
be essential), that politicians 
would feel inhibited from 
speaking their minds by the' 
prospect of reselection. But 
in any case, any feeling of 
restraint would he the con- 
sequence of genuine popular 
pressure and not of the black- 
mail of an unrepresentative 
clique enmbined with the 
manipulated loyalties of the 
rank and file. If anybody really 
wants to save and revivify the 
party system, this is the way 
to do it. 


Letters to the Editor 


* ■ .*?•»'* - 
r _ .. ■ %_• 

.*/ W • j:.t 




Unfair to the 
self-employed 

Front Mr. J. Flemming. 

Sir.— Mr. Talbot f Jut)' 15) says 
that though he strongly believes 
•' i hat pension rights should be 
excluded from ant wealth tax 
ho could respect the opposite 
view if it were soundly argued.” 
Having suggested one step in this 
direction in the pamphlet. “Why 
We Need a Wealth Tax” 
(Methuen 1974) by Professor 
Little and myself, without get- 
ting to grips with non-contribu- 
tory pensions, may 1 attempt to 
respond to the challenge? Mr. 
Chow ns article (July 12) re- 
ferred . to equity between em- 
ployee and sc I f-eni ployed, to 
which Mr. Talbot correctly 
replies that ihc self-employed 
can huy retirement annuities 
with tax relief similar to that 
enjoyed by beneficiaries of a 
pension fund. 

Tn say. however, that "his 
position is then equated approxi- 
mately tn thal of the employee " 
does not, unfortunately. Follow, 
and in the case of civil servants 
is a travesty of the true situa- 
tion. Under the 1971 Finance 
Act the self-employed can spend 
up to 15 per cent, of their tax- 
able income on the purchase of 
a retirement annuity. There is 
no comparable limit on the fund- 
ing rate of company schemes 
. .which are subject only to a 
. limit on pensions paid as a pro- 
' portion of terminal. salary. At 
- ' present tow tin fact negative) 
-real interest rates these rwo 
limits are way out of tine with 
one another to the great dis- 
■dvantoge of the self-employed. 

Consider a civil servant retir- 
. ins after 40 years of service with 
' a salary -of f 10.000 per annum 
and entitled to an Indexed pen- 
vision 'of £5.000 per annum 
(4O/80ths of £10,0001. If he is 

■ expected to live for 15 yeare. 
and if the real interest rate is 
taken to be zero fit is currently 
negative) the present value of 
his pension in real terms is 

. £75.000. If he started work 40 
; .^years-ago at a salary equivalent 
‘ to £1.000 per annum at to-day s 
prices and bed progressed 

■ steadily to his present £10.000 
“per annum— so that his average 
■'income' (at constant prices) was 

- £6.000 per annum — his total real 
earnings over the 40 years would 

...be £240,000. Thus at a zero real 
•Vint crest rate his pension would 

- require funding at the rate of 
• 75/940 or 32 per cent.— more 
;'lhan twice the maximum rate 
'•'allowed to the self-employed 1 if 

anyone regards these calcula- 
tions as fanciful , they should go 
into the market to try to buy 
an indexed half-terminal-salary 


pension for less than 30 per cent 
— the rates currently quoted are. 
1 believe, nearer to 40. per cent. 

Whether the appropriate 
response to this situation is to 
impose wealth tax on an actu- 
arial valuation of pension rights 
is by no means certain but that 
the present situation is grossly 
unjust is absolutely dear. 

It would be improved by varj- 
ing the 15 per cent, limit from 
time to time in the light Of cur- 
rent market rates for Indexed 
annuities:- however, this would 
not fully protect the ^self- 
employed since the adequacy of 
their past contributions is likely 
to have been reduced by. changes 
in prices and interestJates un- 
less they had actually purchased 
indexed annuities ami these are 
not widely availably' One merit 
of tiie wealth tax suggestion 
would be its allowance for the 
current capital ,-vaJue of rights 
purchased wjtb past contribu- 
tions. 

J. S. Flemming. 

Nuffield College. 

Oxford. • 


Pensions as 
assets 

From The Choirmrm. 

Legislation Committee, 

Smaller Businesses Association. 

Sir.— Mr. J. E. Talbot (July 
15), implies that those wishing 
to include pension rights among 
assets liable to a possible wealth 
tax should provide justification. 
5urely, on the contrary, it is up 
to those who would seek the ex- 
clusion of particular assets, pen- 
sion rights or any other, to 
justify the exclusion. To make 
onlv ’certain kinds of wealth 
chargeable would be inequitable 
and could be justified only on 
narrowly political grounds. 
Concerning Mr. Talbot's 


the money in his own business 
for development with a view to 
selling the business or having a 
pension directly from it after 
retirement. 

Colin Dauris. 

Europe House. 

World Trade Centre. E.L 

Defence 

cuts 

From Air. A. Shaw. 

Sir.— No reader, with any ex- 

K i of the U.K. Defence 
could read Michael 
article headed “Little 
for more Defence 
y" (July 9) other than 
cination and incredulity. 
) only hope that other 
will not take this head- 
line omtrust. 

It is probably fair to say that 
there is scope for savings within 
the existing commitments of at 
least 25 per cent. These are 
more likely to be achieved by 
withdrawal from places like 
Bath and even Whitehall rather 
than Gan. Mauritius and 
Singapore. 

Admiral Sir Anthony Griffin's 
target is to be applanded and 
actively supported. Without the 
creation of new effective author- 
ities however and a fundamental 
change of attitude on defence 
procurement to bring it on to 
a professional commercial basis, 
it is hard to see bow such ob- 
jectives can be met. 

Before out forces are scaled 
down further, perhaps we could 
re-evaluate Pepys and Parkin- 
son. For once, a wide range of 
political opinion on this Issue 
might be reconciled. 

A P. Shaw. 

Com Cottage, 

Shedfield, 

Hants. 


Industrial 


Concerning Mr. laioors J AniAnrQ 
specific polar about those run- OdliOCr«Cy 
niOfi their OW'D bUClDMM I NaHimal Orr 


agree that they can now pay- 
premiums towards a retirement 
annuity. The effect of this,? 
however, is to transfer assets, 
from the person's own business 
through the insurance company 
to public companies or me. 
Government. So businesses 
which generally use their assets 
more efficiently are deprived of 
funds while organisations which 
generally use their assets less 
efficiently, gain at their expense. 
This strengthens the trend to 
stagnation in our economy. 

I am not of course suggesting 
that no self-employed person or 
director of a private 
should buy a retirement annuity. 
The choice should be free 

whether to do that or to keep 


Preference dividends 


j 

y- 


From Mr A. Actm* Pierce. 

Sir.-— Art the If tier from Mr. 
instone (July ha fi already 
given rise to some dismay, u is 
not untimely to allay unneces- 
sary fears. 

First, no Preference capital 
issued since April. IB73. G* n 
varied as to dividend from the 
terms of the issue. All Prefer 
ence dividends on stocks issued 
since April 5, 1973. arc paid 
under the provisions of the 19 
Finance Act and are at a fixed 
rate entirely detached from the 
variable rate of advance cor- 
poration tax. All fixed-rate divi- 
dends on stocks issued previously 
have been interpreted under the 
provisions of paragraph IS of 
Schedule 23 of the finance Art 
1972 as being payable at a rate 
equivalent to 7-lOths of The gross 
rate at the time of issue; this 
payment to-be- accompanied by 
* credit warrant in respect of 
ACT at the current rate. 


The Court decision referred to 
bv Mr. Instone, without any de- 
. tails, cannot he regarded^ 
decisive in any general sense 
without full details of the care, 
nor without the detailed judg- 
ment following an appeal, what- 
ever the ultimate outcome may 
be. if we confine ourselves to 
facts, any corporate body, them- 
selves liable to corporation ta* 
and themselves having Prefer^ 
ence capital and using the om- 
depds received on pref ^° c ^ 
stocks as franked investment 
income to pay them, are m an 
obviously covered position.^ 

It remains. to be seen if .the 
interpretation of paragraph is 
of Schedule 23 has bee" wrongly 
interpreted for the last two 
vears by the Institute of Char- 
tered Accountants. 

A. G. Acton Pierce. 

Seymour Pierce and Co_ 

10. Old Jewry. E.CJL 


From the National Organiser, 
TASS/ Lucas Group 

Sir.— I find it most unusual 
to be replying, through your 
columns, to attacks on one trade 
union by another. While con. 
corned at this departure from 
normal inter-union practice, 1 ana 
equally concerned that Bay 
Edwards’ remarks (July 11) 
about TASS (the technical ad- 
ministrative section of the 
AUEWj are corrected. 

TASS has been a consistent 
advocate of “industrial democ- 
racy “‘—and by that phrase 
TASS means. " to increase mem- 
bers' control of their industry, 
to cooperate in every posiible 
way with all other organised 
Workers in the transference »if 
industry from private ownership 
to socialist and co operative 
ownership for the common wel- 
fare of the people.” Inded it is 
enshrined ip our union rules 

The attitude of TASS has also 
been consistent— and I take Bay 
Edwards' example of BLMC as a 
case in point. TASS and ail 
other unions (including APEX) 
saw, in. the industrial desme 
racy proposals submitted to lie 
Ryder Inquiry, public owner- 
ship as the essential pre- 
requisite. Ray Edwards must ex- 
plain why Lucas is so except- 
ional in this respect. 

Mr. Edwards says that the 
TASS response is “ a receipe for 
Inertia** and highlights the re- 
dundancy situation in Lucas. 
Really, if Mr. Edwards wants 
the facts, his members in Lucas 
could tell him that the strucqle 
against those redundancies (by 
the joint staff unions indud'ng 
APEX) is led by TASS members. 
Representation was made yester- 
day at the House of Commons 
by the joint unions (including 
APEX) led by TASS on a TASS 
initiative. 

, - The last two months have seen 


an unprecedented series of mass 
meetings of TASS members in 
the west Midlands full oF 
“dedication and enthusiasm." 
formulating policy and applying 
plans to resist this redundancy. 
Strange to say our thousands of 
members employed by Lucas, see 
this as a real attempt to extend 
their ideas of industrial demo- 
cracy into the realms of manage- 
ment’s divine right. 

1 agree with them. T would 
al-'o contend that this action by 
TASS, membership, in unison 
with their fellow trade unionists 
in APEX, is worth infinitely 
more' than paper exercises in 
verbal aggression. 

John Rowan, 

Birmingham. 

Statutory 

controls 

From Mr. J. Bmce-Gardync 
Sir. — If **mld be interesting to 
know what ariteria your Labour 
Editor (July 14) uses to arrive 
at ‘ the judgment that each 
attempt at statutory control of 
wages and prices over the past 
ten years enjoyed a period of 
success. Just to take the last one. 
for example. It endured over six 
quarters (from November 1972 
to Juno 1974). During that time 
prices rose by 21.7 per cent., as 
compared with an increase of 
9.6 per cent, over the im- 
mediately preceding six quarters. 
Unit labour costs (which are 
surely what the argument oocht 
to be about, since they determine 
the competitiveness of the 
British economy) rose by ju«t 
under 20 per cent, during the 
period of price and wage con- 
trol. compared with an Increase 
of 12.4 per cent in the preceding 
alx quarters. 

Indeed there was ooly one 

f period during the whole of these 
en years- when there was 
tangible evidence that the rate of 
inflation was slowing down. That 
was in 1971 — -towards the end of 
the last period during which 
statutory controls were not in 
operation. 

It would also be helpful to 
know what evidence Mr. Elliott 
bas unearthed to support bis 
theme that the very high unem- 
ployment which lies Immediately 
ahead of us could he expected 
to lead to increased militancy 
and a soured climate of in- 
dustrial relations. The last 
period of high unemployment in 
1971-2 led to some quite dramatic 
improvements in the productivity 
of British industry. 

Finally it is noteworthy that 
Mr. Jack Jones has already dis- 
missed the Prime Minister’s 
claim than E6 a week was a maxi- 
mum and not an entitlement as 
the rubbish it sounded when it 
was made. I do find it a little 
difficult, however, to follow the 
argument that the existence of 
the £3 “ norm ” and a background 
of high unemployment is likely 
to generate militancy in low-paid 
trades which are presumably low- 

paid because ttaev have up to nnw 

lacked either the will or the 
ability to he militant. 

J. Bruce-Gardyne. 

13 Kelso Place. WS. 

Run the AGM 


letting them see the company at 
work. 

My suggestion is simply that 
large concerns, with more than 
100.000 employees and share- 
holders. should bold their annual 
meeting in the form of a half- 
hour-lone Sunday morning com- 
mercial on TV. A 7- to 10-minute 
speech bv a telegenic chairman 
could help to bring the company 
and its policies and concerns to 
a wide public and in favourable 
light This might be followed, 
by an 8- or 9-minute question 
session, in which questions' 
(written in to the auditors in 
advance and collated for simi- 
larity) can be answered by the 
Board members. 

Then there would be the voles. 
Each shareowner and each em- 
ployee would receive a set of 
coloured computer cards and a 
“ yes ’’ and a ** no “ envelope. He 
would be asked, during the meet- 
ing. to vote for a certain motion 
by putting, for instance, the red 
card into the yes envelope. The 
nexT motion would dispose of 
the green, etc. At the end he 
just pots the two envelopes into 
the post and the compsoy com- 
puter has the results in a day 
or two It would almost cer- 
tainly be worth letting employees 
who were not shareholders vote 
on many questions as well, and 
the computer could tie trained 
to deal with each vote according 
to its ftource. which would be 
prepunched 

One possible difficulty would 
be sequential motions. If the | 
votes were not known for Beveral I 
days, how could you aric approval j 
for a series of schemes, each 
depending on its predecessors? 

1 believe this could be dealt witb 
in most instances by asking all 
the secondary questions as con- 
ditionals. “Given that the vote 
on project X - turns out to have 
heea favourable, please use the 
green card to record your 
approval of project Y which 
raises the . funds for it.” 

Any step that will bring the 
thinking of companies before the 
world more clearly can only be 
beneficial to the corporations 
involved. People don’t know 
enough about firms now, and 
therefore don’t trust them. Tele- 
vised AGMs won’t eliminate the 
-difficulty, but it might help a bit. 
Andrew M. McGosh. 

Manchester Business School, 
University of Manchester, 

Booth Street West, 

Manchester. 


GENERAL 

Sir Henry Plumb, president. 
National Farmers’ Union, arid 
Mrs. Judith Hart. MP. speak at 
World Development Centre 
meeting on British agriculture, 
London. 

Lord Ashby. Master of Clare 
College. Cambridge, and chair- 
man of Royal Commission on 
Environmental Pollution gives 
Foundation Lecture on “Poliiirs 
and the Environment.” Dilchley 
Park, near Oxford. 

Mr. Reginald Maudlins, MP, 
speaks at Conservative rally, 
Newark and Nottinghamshire 
Showground. 7.SO p.m. 

National Union of Railwaymen’s 


To-day’s Events 

annual conference continues, 
Jersey. 

PARLIAMENTARY BUSINESS 
House of Commons' Second read- 
ing of Policyholders Protection 
Bill (Lords). Proceedings on 
Salmon and Freshwater Fisher- 
ies Bill (Lords). Motion on 
Civil Aviation (Air Travel 
Organisers' Licensing) (Reserve 
Fund) Regulations. 

House of Lords- Sex Discrimina- 
tion Bill, committee. 

OFFICIAL STATISTICS 
Retail prices index (June). 

Net acquisition of financial assets 
— analysis by sector (first 
quarter). 


Financial accounts of industrial 
and commercial and personal 
sectors (first quarter). 

COMPANY RESULTS 

Initial Services (full year). 

Keyser Ullmann (full year). 

COMPANY MEETINGS 

Barr , and Wallace Arnold Trust, 
Hotel Metropole, Leeds. 12. 

Chloride Group, 52 Grosvenor 
Gardens, S.W„ 10.15. 

Property and Reversionary In- 
vestment Corporation. Albany 
House, Petty France. S.W., 12. 

Stafiex International. Abercom 
Rooms. E.C.. 12. 

Travis and Arnold. Northampton, 
12. 


Ministry of 
Exports 


oh TV 


From Professor A. If eCash. 

Sir,— In discussions of fcqw to 
make Britain’s companies more 
effective, the suggestion is occa- 
sionally made that greater 
involvement by stockholders and 
shareholders in management 
would he helpful.. But these 
shareholders are scattered and 
in the case of public companies 
they ' are numerous. How can 
they be involved more? I believe 
It could be done quite easily 
and In a fashion that would 
strengthen relations with the 

employees at the same time by 


From The Chairman. 

Clothing Mmwjactvers’ 
Federation. 

Sir, — In your issue of July 15 
you quote the Prime Minister as 
saving that Britain cannot afford 
to treat exporting as anything 
less than the lifeblood of the 
country. If Mr. Wilson believes 
that then perhaps he might now 
consider acting on the suggestion 
made at this federation’s annual 
conference last May that the vital 
matter of exports be removed 
from the Department of Trade 
and entrusted to a separate and 
independent Ministry of Exports, 
j. S. williams. 

J4/I6 Cockspur Street, S.W.l. 

Some man ought 
to mow 

From. Mr. N. White: 

Sir* — 1 note with interest the 

Department of the Environment 

plans to save £lm. by not mow- 
ing verges along motorways and 
major roads. Surely in the year 
of “ save it " it would have been 
more aopropnate to let. or 
allow local farmers to mow for 
fodder, the immense acreages 
which otherwise will go to waste 
N J. White 
Houghton Manor. 

Bridgwnh , Shropshire. 


Legal 


Decent 



Honest 



As a consumer, you* ve a right to expect that advertisements meet four 
basic standards. 

They should be legal. They should be decent. They should be honest. 
They should be truthful. 

We’re the Advertising Standards Authority, an independent body 
set up by the industry to see that advertisements don’t break our Code: the 
British Code of Advertising Practice. 

This Code has been agreed by all sides of the industry. And it demands 
that every advertisement meets these four basic standards. In spirit as well 
as letter. 

When we come across an advertisement which we think breaks the Code 
- or when you complain to us - we investigate. 

If we find the Code has been broken, we act. 

Usually this means the advertisement is changed. Sometimes, it means 
ir is scrapped. 

We’d like you to get to know the Code. Your local reference library 
or Consumer Advice Centre should have one , alternatively, print your name 
and address on a postcard and we’ll send you the main points free. 

Then if you see a press, poster, cinema or direct mail advertisement 
which you believe breaks it, post us a clipping or as many details as you can. 

Remember : it*s our job to protect your interests. So it’s in your 
interest to help. 

The Advertising Standards Authority d 

The Advertising S i an d u nk Authority Limned, 1517 Ridgnwuni Street, London WCiE ;AW 
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COMPANY NEWS + COMMENT 


Johnson-Richards down to f 2.92m. 


AfTER FALLING from S.5«nt 
to £1^5 m. for the first half, tax- 
able profits of ceramic tile 
manufacturers. H. and ft. Johnson- 


from £33. 17m. to £36m. 
Earning? per 50p share 


Company 


INDEX TO COMPANY HIGHLIGHTS 

Pag* Col. Company 


Page Col. 


1574-7.1 

£W9 

35 

4.816 

1.7W 

, 1 #* 

4M 

IS8S 

TC 

l-*» 

?n 

so 

r.«» 

6 

119 

168 

IJJJ 


1 35 
1,312 


8.1 16p. 


fimnp external sals* 
Treflin* profit, eta. 

DejuTaation 

Iiw-rsn 

*Saw usodaics 
(■roflt befarc out . . 

UK. iu 

Overseas tax . . 

N*t proBt 

rr'"- I«« 

Extreord. receipts .... 
- IV 

Pref. dividend 

Urortm opI. ...» 

Proposed final 

Retained 

•Proto. 

# comment 


Jrihnson-Rlchards ras feeling the 
crunch on all sides of Its operation 
lan year with depressed sales 
volume in all of its major markets 
— the U.K.. the UJL. Australia and 
South Africa — responsible for a 
£lm. drop in trading profits. Costs 
arising in the last of these 
markets were also largely to 
hlame for the massive jump in 
interest charges which has left 
the pre-tax level SSJ per cent, 
lower. The group did cui back 
on its capital investment pro- 
gramme la«t year (reducing it by 
almost a quarter) but borrowings 
have still more than doubled from 
the £2.7m. level of the 1973-74 
accounts. Demand in the U.S. and 
Australia is now beginning to pick 
up but there is still no sign of 
any improvement in either the 
U-K. or South Africa so the down- 
turn could still have some way 
to go. The shares at lOOp are 
yielding 8.4 per cent, covered 4.6 
times. 

Economies 
at Morgan 
Grampian 

THE magazine and book publish- 
ing group. Morgan -Grampian, 
faces this year with the knowledge 
that it has discontinued those 
activities whose operations would 
result in diminishing returns, say 
Mr. F. J. Parsons, chairman, and 
Mr. G. V. Sfaerren. chief execu- 
tive. in their annual review. 

The directors have also reduced 
costs wherever possible without 
harming the quality of products, 
while with the approval of the 
Prices Commission, prices have 
been increased to the point “ that 
we are testing the ability of our 
readers’ and advertisers’ pre- 
paredness to buy." 

Further, the company has 
secured its liquid position by 
realising property development 
assets. 

Referring to 1974. 75. Mr. 
Parsons and Mr. Sherren say 
Morgan-G ram plan had to over- 
come the combination of escalat- 
ing inflation and diminishing 
business confidence. which 
affected all the markets from 
which it draws revenue. Thus, the 
mulls contrast with the previous 
record of growth and as reported 
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mg situation is given by the chair- 
man. Mr. L. VL James, in a letter 
to shareholders providing particu- 
lars of the acquisition from 
Greenwood and Baticy of Joshua 
Bigwood. for £376.000 cash 
In addition, the company will, 
on completion, procure' repay- 
ment to Greenwood of. its loan 
account with Bigwood amounting 
to not more than £203,500. Eig- 
wood's net profits for the period 
from April t, 1874 .to April 5, 1975 
are warranted at not less than 
£140.000- before a management 
charge of £15,000 iin favour of 
Greenwood. 


on July 2, pre-tax profit declined 
from £lA4m. to £0-58m. for the 
year to March Si, 1975, The divi- 
dend total is up from 2.0l61p to 
2.I8S3P net. 

Group capital expenditure 
authorised and contracted for 
amounted to £65.000 f5L5Sm.): 
that authorised but not contracted 
for totals £100.000 (.uoiel. In 
addition £4.5m. on the develop- 
ment of offices at Ferry Approach. 
Woolwich, been authorised 

subject to suitable finance being 
obtained. 

F. Pratt 
up £0.23m. 
at midway 

PROFITS of V. Pratt Engineering 
Corporation expanded from 
£401.409 to f630,0Q8 in the half 
year ended April 30, 1973. from 
sales £2.5m. ahead at £7.43 m. 

The current order book in- 
dicates a similar sales pattern for 
the second half, members are 
told. At April 30 orders stood at 
£S.5m.. against £7. 4m. a year 
earlier. 

All major divisions continue to 
operate profitably and are ex- 
pected to remain, in profit Cor the 
second half. 

In the short-term the directors 
arc confident of continuing profit- 
ability. The longer-term is less 
predictable but diversification of 
manufacture is expected to pro- 
vide some protection against 
weakening markets. 

On capital expenditure the dir- 
ectors report that the planned 
programme of modernisation and 
replacement continues to move 
forward. Each stage of comDletion 
increases the group’s ability to 
contain* costs and maintain com- 
petitiveness against -rising infla- 
tion, they point out. 

Sfct months 


per 25p share is declared. For 
1973-74 a total of 3.67 03p net was 
paid from profits of £L.06m. 

• comment 

F. Pratt's 57 per cent, rise in 
pre-tax profits is inflated by com- 
parison* with a period of restricted 
working, and a fairer view is that 
interim profits are in tine with 
the second half of last year. The 
machine tool cycle comes late for 
the group's workholding division 
because of its relatively low 
exposure to heavier sectors, and 
a high proportion of replacement 
sales also offers support for the 
second six months. Order rates 
and market prices are now 
weakening, but raw material 
prices have stabilised and the 
main pressure on margins stems 
from service charges. Forgings, 
for the specialist end of the air- 
craft industry, seem reasonably 
firm and both special-pinkos^ 
machinery and constructional 
steel hold promise for the future. 
Deferred tax should cover a good 
deal of working capital require- 
ments this year, leaving rash flow 
free for £lm. of capital spending. 
The company indicates sales of 
£lom.. which could produce pre- 
tax profits of -£lgm., and, after 
recent relative strength the shares 
were unchanged at 42p last night 
where the yield is just under 15 
per cent 


G. Dew 
first half 
growth 



fit 

if 




DIVIDENDS ANNOUNCED 


Profit before tax of G- Dew and 
Co. shows continued progress." 
expanding from £340.000 to 
£400,000 during the. six months to 
April 30. 1975, and chairman, Mr. 

G. Dew, is confident the year-end 
results will -be comparable with 
the record XLlSm. of 1973*74. 

Earnings are shown to be up 
from 6-23p to 6l24p per 23p share 
and the interim dividend is held 
at 2.5p at the gross level or 1.62op 
net against 1.6 up. For the full 
year to October 31. 1974. dividends 
totalled 6.328P gross or 4 .23 PS P 
net. 

Mr. Dew says the general out- „ . . .. . _ 

look for the industry in the £ et £l!f£ rough Motors 

immediate future is not promising •- 1 ;7 M V . ■■■ 

in view of the economic climate ^ co “- ana Newcastle 

and likely Government measures 

to further restrain expenditure. standard Trust 




Date 

Corre- 

Total 

Total 

Current 

Of Sponding 

for 

last 

payment 

payment 

dlv. 

year 

year 

AHnatt London Props. ... 

2.34 

SepL 12 

2.12 

3.18 

2.99 

Anderson's Rubber 

0.67. 

— 

0.81* 

1.17 

1.11* 

Barker and Dobson 

nil 

. — 

0.15 

nil 

0.S5 

Best and May 

1.61 

— 

1.52 

057 . 

2.14 

BB and EA 

1.43 

— 

1.43 

2^3 

2.33 

G. Dew and Co. int- 

1.53 

Sept. 10 

1:68 

— 

4.24 

Distillers Co. .- 

3.37 

Oct. 10 

3.06 

5.38 

5.07 

Dwek Group 

nil 

— 

0.37 

0.34 

0.72 

G13S 

3.3S 

Dec. 19 

3.16 

6.13 

5:7S 

Job os on -Richards 

3.12 

Sept. 4 

2jtl 

3.32 

5.02. 

London and Lomond inL 

0.7 

Sept-' 5 

0.7 

— 

1.7 

0(1 and Assoc. Inr. 

l.Ofi 

Aug. 22 

0J2 

1.64 

1.53 

Peachey Property 

0.25 


1.38 

0.23 

2.4R 


-Freddie MoHMwtd 

Dr. Gordon Hobday, the chairman of Boots, who yesterday 
told the annual meeting that group sales were up 23 per 
cent, in the first quarter compared with the same quarter 
last year. - 



involved in the expanding market Tribune Inv. 
in developing countries where S. W. Wood .... 
experience and expertise are in Wyndham Eng; 



i.l 

Sept. 

10 

1.0 

1.S3 

1.76 

int. 

IJS 

Sept 

2 

1.1 

— 

3.7 


1.68 

Aug. 

28 

1.56 

2.52 

2.39 


1^0 

Sept. 

17 

1.54 

2.36 ' 

2.41 

...inL 

1.3(a) 

' Sept 

5 - 

1.17 

— 

3.94 

..int 

0.4 . 

Aug 

29 

0.SS 

— 

2,02 


0.47 

Oct. 

1 

0.49 

0.72' 

0A7 

. jnt 

2.8 

Aug. 

29 

2 S 

— 

&3 


L6S 

— 


1.61 

3.19 

3.01 



1.47 

— 


1.47 

1.47 

1.47. 


Guthrie makes bid 
for Ajax 

FOLLOWING THE May announce- A ns h ache r -will offer to purchase * 
merit that Guthrie Corporation the remaining 955,500 shares a: 
had agreed in' principle to make 70p ex the . dividend of 2.B06p 
an offer for Ajax Alagne thermic payahle on. July 31 but cum all 
Corporation, of Ohio. Guthrie said other dividends, etc., accruing 
yesterday the outstanding legal, from July 15. ’ The offer will be 




hi i 


'financial and 'Other details had conditional only on acceptance by 

holders to make more than 50 per 


considerable demand. Financing Dividends shown pence per share net except where otherwise stated, now been finalised. 

of this would , present no * Equivalent after allowing for scrip issue. tOn capital increased- in consequence, the tender offer oV The.* totaL 
problems, the 'chairman adds. • by rights and/or acquisition issues, (a) To reduce disparity. of S50 per share has been made rent- ot 1116 loiaL 

The business is that of civil _ +» hol dBre other than Mr. J. . A holder of 19.97 per cent, has 

engineering contracting, indue- 


trial builders, 
stonemasonry. 


landscaping and 


to . 

Logan, president, and Mr. E. irrevocably and unconditionally 
McArthur, director, who own undertaken to accept. The 


Tamevcr . . 
Trading profit 
Depreciation .. 
1 merest . .. 

Prom 

Taxation 
Noi profit . . 
Dividend 


1974-73 1973-7* 

£ r 

7.425.439 4 .93.951 
M7.M0 957.HB 


170.418 

K7 4S8 


174.794 
91 .M3 


327.8M 

JWi.W 

BF.rra 


205.7.18 

192.679 

57.797 


Cash flow is under “strict and 
satisfactory" control in close re- 
lation to both capital exuonditure 
and the ability to provide funds 
from revenue. 

An interim dividend nf. l Sflijfin 


Clll 


CSR Limited 
announce a 35% 
increase in 
group sales. 

CSR Limited 

CSR Limited is pleased to report a good result 
for a year in which rfiany of Its markets were 
affected by adverse economic conditions. 
Generally strong sales overseas compensated 
for unhappy results from sales within Australia. 


1975 ‘75 on 74 
US $ million ^change 


Group sales 

738.1 

+35 

Profit before tax 

101.0 

+20 

Profit after tax 

48.6 

+28 

Dividends 

20..0 

+ 20 

Issued capital 

133.2 

+ 20 

Total assets 

.1,196.1 

+21 


Sugar - 

Sugar activities were responsible for almost 
hall of the total profits. World demand was 
well maintained and prices were high lor 
most of the year. 

Building and construction materials 
This activity contributed about 17% to total 
profits in spite ot marked tails in demand 
following the downturn in the Australian 
building industry and increased imports. 

Mining 

Mining activities contributed about 30% to 
total profits. Exports rose and prices for 
iron ore and coal improved. 

n 1 0ConneS Steer, 

1. jHIHl Sydney Austrate 2000. 

.Exchange rate: 14j7j7S SA1 -= US Si. 32 


Second half 
loss at 
Dwek 

A LOSS, before tax. of £5.344 is 
Incurred by Dwek Group in 
1974. compared with a profit of 
£183.855 the previous year. 

At halfway, when profit was 
down from £90.590 to £66.875. the 
directors said the group .was 
undertaking a re-assessment of 
its commitment to supply com- 
ponents to the furniture industry. 
The elimination of related losses 
should enable it to attain a more 
satisfactory level of- proflubility 
in 1975. they added. 

No final dividend is being paid, 
leaving the interim nf O.S35p net 
to compare with the previous 
years 0.71S5p total. 

Tax charge for the year »as 
£579 (£93.300) and there are 

extraordinary debits of £238.357 
(£24.906 credits). 

The group imports and whole- 
sales PVC and makes industrial 
containers by injection moulding. 

• comment 

Dwek certainly has its problems, 
for after interim profits of £67,000 
die second half fell into a loss of 
£72,000. By the year-end the dis- 
tribution business Turned in 
profits of £259,000 but injection 
mo aiding and component manu- 
facturing featured losses of 
£95,000 and £168,000 respectively. 
The group believes that Injection 
moulding can be brought back 
Into profits; indeed it is currently 
operating at break even, but 
component manufacturing looks a 
lost cause and the extraordinary 
item of £238.000 relates to writing 
down the specialised plant to 
£56.000. Without the component 
side if is possible to make out a 
case for a return to profits, but 
marker conditions are still tough 
and margins under pressure. The 
balance sheet meanwhile is look- 
ing jaded with net tangible assets 
of £lm. supporting borrowings of 
£I.6nt. So. a couple of properties 
are on the market which would 
raise substantially more than their- 
£Jm book value, but even with 
asset disposals on the component 
division, borrowings will still be 
high. The shares have subsided 
to alp. ^ 

Maurice James 
looks to 
second half 

Profits of Maurice Janies Hold- 
ings. the road haulage, waste 
disposal and packaging concern. 
In the six months to the end of 
June have been adversely affected 
by the downturn in general in- 
dustrial activity. This particu- 
larly affected Powell Pak and the 
waste disposal companies during 
the first four months. 

However, the position has since 
improved and it is expected that 
profits for the second six months 
will fhow a considerable increase. 
ThU report on ihe laievi trad- 


the UJC interests pushed up Stephen, reports that trading in approximately 58 per cent of the directors of Builders and General 

profits by as much as aO the current six months has been issued capital of Ajax. A separate are considering Uic proposal and 

1974-1 j IK. I per MOL: the control and Indus- depressed and m the current purchase a cement relating to will write to shareholders with 

«:s3oou ti-ial products divisions fared economic conditions u is difficult tho#e shares was 5igned ta New thejr vhcn offer document 

48o 850 540 009 particularly well. The Dutch to predict the outlook id the Yo rk yesterday 

interests are apparently beginning Immediate future. • T TaJue V the offer wh r ch 

197^008 tn respond to remedial treatment. However, some easing in -the- * 


tOS.OM 

19M0A 

MOO 

48.500 


expansion of sums up the market's feelings, 
on improved 



Tumour 

PrciX before tax ■ 

Tu 

N*l profit 

Minority 

-Interim dividend ■ ■ 

• comment 

G. Dew's interim 
nearly a fifth 
margins calls for some restate- 
ment. These are now group, not 
parent, results, and stripping out 
a notional contribution from 
Munro Piling knocks the growl h 
rate squarely on the head. The 
market's expectations of harsher 
trading conditions '.ahead were 
also confirmed by group hopes of 
maintained profits for the full- 

year this implies a. second-half . 

slowdown of about -5 per cent NON-FEKROLS metal merchants. 
More important than Jinaudited Processors. an,i s *T ie ^ ers - s - 
interim figures, however, could be Gronp reports turnover of 

the changing complexion of the £I9*22m. against _I9.34m., for the 
order book. After moving into ? c#r * Ia,ch 3I * 19l ‘ 1 * a fal1 
high margin specialist business. 'J! Uxable profits from £L23m. to 
Dew Is now starting to concern »Mm. Earn mgs are shown to. 
Irate on overseas .work, and its down from I0p to ».Sp per 
accumulated cash balances— 20 p share. 

swollen by a reduced level of local . At mid-way. announces a rise 
authorities retVUions on contract y! oni -0-4- nv to £0.73 m the 
work— will help finance higher directors said that although 
running costs. At 80p. the pros- second half profits might not 
peetive yield is 8.9 per cent. 


is posted. 


conditional 


acceptances 


Downturn 
at S. W. 
Wood 


DOVVGATL ADVISERS 

Merchant banker* Arbuthnot 

ujv ui me secono nail. , . , « ____ __j Latham and Co., has accepted the 

The chairman adds that the JjJSJthi? with' *S6in payable a PP° intmen1 b >' Oowjwte and 
final stages of rationalisation and^he ?Sdue General I" v «rtmcnt* '° advise the 

following the Gary Elliott acqulsi- i^to Snuarr^ 4 lS? Thl b^aSce shareholders, of Dowgaie. follow- 
tion- are beginning to show effect 0 f rhe DU rchase price will be pro 6 - ing offers for lhc company s share 
Closure of a number of unprofit- ^S hv B S15m Kfrom a bank capital and subscription warrants 
able shops along with the Wsa- led by^ LlSds B^k receNed from Midhurst White 

tion oF certain manufacturing SterStloni^ and from Guthrie “Jf. 

interests has “significantly- con- funds largely arraDged byway of adv “ e d by hazard Brothers and 
*-=' — *- J “ - --** — — - r — * Co. The Board of Dowgatc ts con* 

.sidering the position in con- 
junction with its financial 
advisers. 


tributed to a reduction of cost parallel loans _ 
levels. However, these policies v 
have served to reduce turnover, 
he points ouL 


Tomkins 
turns in 
peak £l.lm. 

A record pre-tax profit of 
match those for the first, an £l,U5B79 for the year to April 

advance in ihe full year figure 27, 1975, up from £947,010, is 

was in prospect. announced by F. H. Tomkins, 

They now explain that the makers of buckles, bright drawn 
uncertainty and lack of confidence steel and nuts and bolts, after 
in industry has taken its effect £525,000, against £370,000 in the 
1 T’V j l on the volume of trade since the first half. 

If V I 11 1 J~G || 1 urn of the year and the decline Stated earnings per 5p share 

■ m prices obtainable in the face of for the year are up from 2JS7p 
rising costs has reduced margins t 0 2.546 p and a final dividend of 
in the manufacturing sections. 0.4669p net raises the total to 
The current year has started o.7109p. compared with 0.6727p. 
REFLECTING a sharp downturn SS 11 ,* ,i bUt % dirMtors are The chairman, Mr. G. G. Gar- 
in second Quarter sates of the sufGl *iemly confident to recoin- man, says that for the first eight 

Dutch companies, which make - MD C to , ?mD U 5sf l S d th n ! mont ^ F 3 ^ ^ as hn Q[ aa \l 
masonry driU bits, taxable profits SSff nV^SssS 3 9 P ^ supplies of steel were appalling " 

nr twp roll f .vim raw nun Mal o f LoWop. By January the world demand for 

t"?*73 steel collapsed “with the result 


BUILDERS AND 
GENL. MORTGAGE 

Henry Ansbacher. which already 
owns 29.7 per cent, of the shares 
of Builders and General Mortgage, 
» company based in the West End 
of London, has . acquired a 
further 6.7 per cent, at a price of 

68p. 


ASSOCIATES DEAL 

Hen o' Cooke Lumsden on July 
14 bought on behalf of a discre- 
tionary investment client 10,000 
Vantoua at -49 jp. 

More bids Pa£« 20 


Tace hit 
Dutch 
setback 


Of TACE fell from £303,000 to 
£165.000 in the half year to March 

31. 1975. Tvmnrw 

The interim -dividend is reduced praf,t 

from 0.879p to 0.4p net, costing pn , at 

£18.669. Last year's total was Minnrit- .... 

2.02125P paid from profits .of atirtbutiMc .... 

£693,851 before tax. The Preferred JKr™ • • • 

Ordinary dividend of 2.Bp will amnanu waived , 

continue to be paid. Tr> reserves 

Hair year ■ 

«2j3 • comment 

4.540 
30! 

1.77 
148 
47 
‘ 15 

83 
1C 
I 


I9.rt9.27n ib.3m. 478 that supplies exceeded demand 
488JS4 U3ijs2 alm ost overnight,- he adds. 

311.499 63S.793 1974-75 1973-74 

474.. a. i 993. 0S9 t £ 

TC.rtn 10.501 External sale* 8,623,614 S. 135.797 

454.025. SR2.58S Prefit befstv tmx 1015X7* 947300 

S7.6S2 . 81.401 Tax 595J07 497,860 

97JI85 83.4M Ulnorrtv .. • 5030 5J50 

zS’lii Available 514.822 444.080 

. 373.870 o06,633 Interim dlv 58443 . 37,10 

Proposed float 94.400 96.33) 


Group nrmover 
Tradins profit 
Not uiL chaises 
Profit before tax 
Taxation 
Minority 
Leanux 

t-xtraord. debits 
All rib. to a- holders 


iia 

.383 


4.108 S. W. Wood’s trading conditions 
deteriorated considerably in the 
second half of 1974-75 and the 
^ annual pre-tax level has dropped 
10 by a fifth after an interim rise 
inf of 76 per cent. Demand really 
— collapsed in the final three months 
, l, , of last year and though there are 

si sn s that the slump may now 
n rif ^ In he bottoruJns out stales volitate is 

'«™Sta?plS.SS*p re S XSItar d »™ bl-'Tre^nLb" 1 - gCOND -HALT profits o, P^che.v 

SO net r**nl ud ' ... 1 Miuia prnnn^i CoibonliOO sbOWtd B FO- 

Refie cling general conditions, 'Sm’&nSeiSS f ““J 0 " 1 ?“ t0 jpSO-OM 

there has as yet been no revival j n the® 197^74 r balJnre Ibeet ,eavlng the total the **» r 
in demand at the Dutch com- (against net funds of £2.9 m.) but 


Peachey 
off by 
£1.66m: 


ended June 24, 1974, down by 


The profit was struck after net 
losses of £603,000 on the share 


panies. It is hoped that steps th ere seems Uttte chance of any 
taken wll have led to improved profits recovery in the current 

results from those companies by year and the most that can _ , , , , 

the end of the financial year and probably be hoped for is a halt Portfolio. The yearis attributable 
the British companies continue to in the downtrend! At 2Sp a yield n^wl rnh? ^ 

show good progress. of 18.7 per cent, covered 2.4 times, 

• comment ’ ” ukjn& DO ^hiices. P? r ^ share faU,ng from 6 - 2 p t0 

Despite a steadily declining 
trading climate, the suggestion at 
the end of the last financial year 
was that Tace would achieve 
some sort of profits growth over 
1974-75. The 45 per cent first-half 
pre-tax setback therefore came as 

LjST-JS - . ‘S , sh>r 8 Pf‘“ wear. John Stephen or London. 

* „ 3 „ P ,u dIt l£ retiueed ils pre-tax loss from 

2?ilir»S^- the ^8-M0 to n9.000 in the half year «. 

hteak ul “WES w Febru ary 25, 1975. It incurred a 

break even so the implication is | 0&s of jE2j5 >166 , n Q, e full year Proa b " f * re 13,1 

to August 31, 1974. 

The chairman. 


lp. 

The dividend is cut to 0.25p. 
compared with 2.480625p for 

1972-73. 

1973-74 
HH» 

Net rvnu 

De be Blare interest 

Other hr. sod dies. 

■Retailers of men's and ladies' surpluses on reausuas. 

Associates 

Maklns 

Profits 

losses share portfolio 


John Stephen 
cuts loss 


Notice to the Unit Holders 



The Property Unit Trusts 

The Pension Fund 
Property Unit Trust 

10 St. James's Street 
London 5W1A 1EF 


The subscription price for the 
July issue his been fixed it. 

£1,27] .20 per Unit. 

Funds wishing to subscribe 
for Units this month can 
complete the form below md 
return to*— 

Hambros Bank Executor and 
Trustee Company Limited 
41 Bishopsgate. London EC2? 2AA 
to arrive not liter than 
31st July. 1975. 

We hereby apply for 
Units on the tame terms and 
conditions as our existing 
holding and enclose a 
cheque for £ x 


Pension Fund 


Registered Holder 
Address 


Mr. J. H. 


Taxation 

Nl-i attributable 

Dividends 


97 
181 
745 
73 
3.W 
1.197 
60: 
. c: 
63* 
400 
236 
7S 


1972-73 

£000 

2.233 

Itt 

1-3 

133 

4.173 

2.164 


IK 

2 .in 

926 

1.173 

5a8 



DERBY STOCK 
ATTRACTS £397M. 


Unsecured Loan stock 1390-95 by 
way of rights £1,001,024 of the 
stock t4L7l per cent) was taken 


Derby Borough Council's issue up by shareholders. Any stock 
of £7ra, of 13i per cent Redeem- not sold in the market at a net 
able Stock 1982/- attracted applies- premium after expenses over the 
tlons for £397.1 m. of stock, over issue price, by the dose of busi- 
55 times oversubscribed. No allot- ness on Friday. . July 18, will be 
ment has been made to applicants taken up by the underwriters, 
for less than £11,000, and applica- 


DUNDEE-ANGUS 

RIGHTS 

Dusdee-Angus Ice Rink proposes 
to raise £38.000 by a rights issue 
on the basis of one-for-one at £1 
per share. Turnover for the six 
months to February. 2S. 1975 was 
£52.100 {£42.7251 and pre-tax profit 


tions for £11.000 and above have 
been allotted approximately 1.S 
per cent of the amount for which 
they applied. Dealings will start 
to-day. 

PROPERTY HOLDING 
41.71% ACCEPTED 

In response to Property Holding amounted to £l2,7Si (£10.254). 
and Investment Trust’s issue or OTHER ISSUE NEWS 
£2.4m. 9 per cent... Convertible Scottish and Newcastle, Page 20.1 
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FIXED INTEREST STOCKS 


fl’ij'ilfl 1975 : 

."*H <2 | High! -Low; 


Stock 


ll -tr 

5- ; 


piooa 


£100 (£10 ,i — 


£100 

£100 

-£99 

£971# 


£100 

£90 


PJ. ( — 
PJ». ,11/6 
F.P. 


l£10 

p.p.; — 
feso I - 


4(£99t£10 <29/8 


P.P.I — 
P.P. ,31/7 


83 , ^95,'Adwert Grp. 10AS Cnv. -96/8000 1 92 . ..... 

140 j 114 [Allied Irteb L05g C'unv. TToh W§b. 117 j+5 

Ml - (£991# IBnrcUja Bank lot. 92 % Capital X«u 1982' 101 

ll 104lB«rnet Corp 13« 1950. 11 + 

lW*f 10>V- Pa. Do. 1*5 ’84/6 ( 115, . . .. 

lt» | 100 !C5B 9iX Sate* 1980 -.100 .. .. 

10 u! SVCawb- Water 9S Red. Pret. 1980 10 .— l* 

SO . 4B 5a -City Of Wesimlnuer Bed. at. 1981 ' 505a - u 

11 U; 1044 1 Bast Surrej- Waxer 9% Bed. Pref. 1980. . . 10&* 
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. t'.P. 30,5 1»X;U 97 tLMtcwfl b-j IxoJ... . -.. 100 

•JdPOO 1 Nil — 7»# 21* UiicbeU Cotts 13^ Cent . U os *90<6 3i.m — I 

'100 F.P. — Sliia SKXm Hydro ari Bd».la8a S103 ....~ 

ClOO P.P. 2L5 12? W6- \. At last it- Secs. lor, 112 ' 

£99 P.P. 3 If 7 11214 1005* X. Surrey Water »£ Bert Prt. 1980 ..._ . 1001* * «* 

•£dU0O‘VU 16,7. ; 7* *4 Po'|». 4 Inv. 9J, Coar. *90/ir ’ l^pni ... 

£99 £10 29i8 : 10*4 10*4 Suedertend Water 9gBeU- eret. 1980. .. . . 10; 
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“RIGHTS” OFFERS 


Imub 

Price 

p— 

l 1 

11 

Laiem 

Beatmc. 

Hum 

t l : 

no 

RTI 



— 

43 

FJ. 20/8 

8/8 

85 

FJ». 

7/7 

21/8 

B5p 

F.P. 

2/7 

i/a 

46 

F.P. 

7/7 

10/9 

£XOO 

Itll 

— 

- 

115 

yu 

81/7 

1/9 

50p 

Vil 




40 

■ TJ. 

3rt 

8(8 

SO 

Nil 

Sl«7 

29/8 

A?L3t 

P-P. 

3/7 

7 IB 

46 

-Ml 



-7g 

..Ml 

— 

— 

45 


26 5 25/7 

£5 

F.P. 

-ISlB 

11/7 

65 

F.P- 

4/7 |21/8 

10p 

Nil 

... 


58 

F.P. 

11:7 

1.8 

200 

F 1*. 

4-7 

7-8 

17 

-F.P. 

4;7 

17; 7 

52 

F.F. 

16/6 

11/7 

25 

Nit 

21/7 

— 

lOp -Nil 

- 


SO 

Nil 

22 '7 

S/B 

28 

Nil 

211 20/8 


Steefc 


KH«witij+ or 
,-. Prtoaj — 
i p— ; 


lAaaoeiated Bngtikwrcog , 

[Barrow Hepburn 

BeU {A.1 1 

ifloe Iml.— • 


jBownter..— 

HA. Steam Sped 
CarteeiCa{Rt— ... 


Fecde*. 


Road lam aim* ic C«^trir .. 

Kwabu 

ti-buff iFobeti . • 

10S Ml ; - * — ;t*sa) 4 General ™" 

SO , P.P. .18.7 i — lUurioR I'niieiUtirs | ,, 

8Sp .%*« '23,7 ISO'S IMacfiirkiit Qtuun, 

— HetalBov . 

8/8 ,VaS \en-M#cn»« 

........... . 8’8 Xurtto Pcaroeb. .. 

106p| Vll ,81|7 29.-8 i Pester Batteralev. 

twn - p p lu.-» 1/8 [PhoenK AMUtaoce.....^ ’ . 

— PUcddon 

S, -8 [Premier Cons. OilAdda _ 

19, -8 » B adland 

8/8 JRom Bamders...^ Z 7ZZZ1 

~~ i Senior Sagliwennc. 

21/8 jSeRk^. 

tone Gonw . 


210 J Ml. , - 

lOp; P.P. ; 2/7 
60 • F.P. ! 9/7 


180: P.P. 11/7 
AJLSOi Nil • — 


S P 

67 

20 

10 

271* 

aSf) 

¥ 


pj». 


NU 

F-P. 

NU 

J-P. 

Nil 

F.P. 

Nil 

F-F. 

NIL 


w 

4/7 

iort 


17/7 
21/7 i 


2pm' ..... 

S l3 ; + ^ 

100 ~z 

4519—1 
168 pm ..... 

17pm: +1 

3 Pro 4- 1] 
60 ;-i 
Spra 1 . .. 
215 -4 
3 pro 

29pm- l 
41 -I, 

34 

81 +1 

9pm -1 

38 ...... 

350 

171- .. .. 
67. ... - 

ljpni ... .. 

5pm ... - 

2pm — i? 
ijpnr— 1 4 1* 
12pra — 3 
60pm .... 
36 pm —4 
16um--2 

49 

78 • - 

2pm —Uj 
200 B 
70 pm! — 
10 |-. — 
SiBOaii— S 


— (Slebeaa OU & Gh CEL, 


Zpm,— ij 
321*: — 

:~! I s 7 rur 
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7/8 Jnje. optical..- " J ~ 

18/8 jCnieen 


Nil t — | — jWheatabeat D\W — .....; ”''t 
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unless Otherwise indicated, a Farceur dividend: cover based on prevtMa year' 
earn inn* T KiRUfes assumed. : Cover allows for convention nf Nham DM 
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up 


by £6m. at £8Shn. 


Barker and Dobson sets 
out recovery measures 


-V m 


ramover ‘ of Great 
UaliffRl Storey expanded - from' 
,fB823rn. to £7S6.9m^ including ■ 
VAT Of- £35331)., against £S2.8m, 
for .the -year to March 31, J975, 
and profit* before tax; -and extra- 
ordinary items, advanced by some 
Km. to £89m. 

At half-way. profits were £37m^ 
pi line with the earlier expressed 

expectation of chairman Sir Isaac 

Wolfacn of a figure about the 
same as the £3B.5m. achieved m 
the ** exceptionally buoyant ” 
corres ponding . previous year 
period.. 

Kamincs per 25p share for the 
year, after providing for deferred 
tax equalisation .and excluding 
extraordinary items, are shown to 
haver improved from I5.9p to 
17.5jp and the net dividend total 
is lifted ■ from' 5.7843p • to the 
maximum permissible 6. IS op. with 
a finaLof 3.385f>. 

Provisions for unearned profit, 
service charges and collection 
costs in respect of hire purchase 
and other instalment receivables, 
were £67.9m. at March 31, 1975, 
against £66 .5m., September 30. 
1B74 and £70.7 m. March 31. 3974. 

Depreciation charged amounted 
to £8.9®m. <£B.2in.). The extra - 
ordinary items were credits of 
B.lm. (£1.4m.), less relevant tax, 
as shown in the table. 


OMMd* ntnuwtr 

Pram 

Taxattoa* 

Omnde iattmtm 

Pnl. dhMndt 

B*l*a<* 

Xxtra-onL laenm ... 

JXsMeoda ~ 

Retained 

• lnchaiow «Mened t 
both nan. • 


1974-75 1S73 7< 

fW* £0M 
pw.923 m&Z 

man caw 

45 314 49.033 

■»4 ’ 383 

W Tfl 

43. «5 303M 

3.10O 1.448 

44.503 , 40.9M 

1SJSK 14J80 

31X53 26.614 

e equalisation » 


See Lex 


TKM CREDIT 

TKM Credit Corporation, the 
hire purchase and leasing sub- 
sidiary of Tozer Kemsley and Mill- 
bourn. has opened a Scottish office 
in Glasgow. 


board meetings 

The (onDftuis companies hire notified 
aaln of Board niwHlngu' to Tbe 
bxutaiiae. Such jTiwrnjfts an* -usoaELv 
held for the parDost- of i-o aside rtna divi 
dj-jii. OHclal indications axe nor avail- 
sole Hhertwr dividends notenud are 
interims or finals and _ibe subdivision 
-sbbihi brim? Is .baud mainly on last 
y cat's hrocratle. 

TO-DAV. . 

■ UyHag — Pjnkir Heel. Glissmr SUh-k- 
holdcrs Tnu;. .\ew Eqjupmew. 

Rnats— E3bicr. Eu ca l yptu s Polo Mills, 
initial Spences. Kwwr -UUmaiUK Lee 
Csopor, Vlutt-u Group. 

FUTURE OATES 

Interims— 

BoUouEb _ _T ’ . jiiij- 23 

Cesietner ■ July 24 

Ullnswonb Moms July 

Finals— 

A crow <Etufiueers* .. Axis. 15 

Astra Securities . July 51 

Common nj^et Trust ... Jttfy ji 

First umon General • In*. Trust Jute 54 

Grata Shipping I. July 32 

Neepscno ...... .. . July 23 

Folly Peck July 


Premier Oil 

drilling 

plans 

At yesterday’s annual meeting 
of Premier Consolidated Oilfields, 
the chairman. Sir George Bolton, 
said the company had been in- 
formed by Ball and Collins, the 
operator for the well to be drilled 
on block 3/23, East of the Shet- 
laxtds, that they had now signed 
a contract with Shell Exploration 
to use the Sedco 700. Use of the 
Sedco 700 on. a package deal from 
Shell would save the consortium 
in the region of Sim. 

•“Sedco 700 spudded in its 
current well on block 210*4 bn 
July 4.- The present estimate 
for the commencement of. our 
well on 3/23 is next month. It 
is very much to 'our advantage to 
be able to add the . drilling 
experience of Shell to that of our 


German 1 ' .partners and Ball and 
• Collins,” said Sir George. 
StatmenL Page 20 


Decline 
at Fuller 
Smith 


A DROP m the second half of 
£45.U83_ leaves taxable profit-'- of 
Fuller; . Smith and Turner, 
brewers, wine and spirit mer- 
chants, down - from.. £47S,90S_ to 
£443.166 for the year ended March 
31. 1975. 

A final dividend up from. 3^51 
per cent, to 4 per cent, lifts the 
gross equivalent total from* 12 per 
cent to- 13.16 per cent. . 

M'4.5 J4W-4 
r £ 


Pre-tax profit . . . 40466 * 7 X 404 

Tax . .... 242-ue 244547 

Leaving . 240548 S12.736 

MmtmuMc* 3MA96 1M.3S6 

A her minorities £19502. * tndittle* 

cnrplns on properrv d Uppsala and Heir 
redemption £83.190 mill btu aflet 
expeiiaea of capital increase nil <A£0IU 


Andersons’ 

Rubber 

AFTER bank interest up from 
£3.919 to £13.315, and loan stock 
interest down slightly from 
£4.400 to £4.332, pre-tax profit of 
Andersons' Rubber advanced from 
£72,170 to £118,380 in the year to 
January 21, 1976, following a first 
half £30.560, against £37,442. 

Final dividend . is 0.6745p net 
per 20p share, lifting the total 
from an adjusted 1.108p to 
1.1745p. 

Tax for the year is £66,746 
(£36.535), leaving £31.834, com- 
pared with 168 J 40 which includes 
an extraordinary item of £32,525. 

The company makes protective 
clothing, industrial rubber pro- 
ducts and power transmission 
equipment. It. owns . a factory 
warehouse in Bristol. 


■ Boots, the retan chain store, had.: tax might Just fall short of Ura. 
made “ a fair start - " to the current Pull-year earnings are shown 
financial year, and ' both .group .to be down from 5.86 p to 3A8p pet 
sales and home retail sales for the 2oP share^- The dividend is lifted 
first, quarter were up 23. per cent.' from 2.992ap_ to the - maximum 
on tiie sane period last year, the" permitted 3.l775p net with a final 
chairman. Dr. G. I. Hobday, told'of £34P- • 

the annual me e ting yesterday. The' ■' Dividends cost £466,350 
figures were almost exactly ’ as •' (£440,090) after a waiver by Mr. 
budgeted, he added- . R. _ W. Diggens of £169,150 

Dr. -‘Hobday also told Shire-. 'tfl^S.’UO). 
holders he hoped that the Govern- - 

ment, in • its new deflationary- , 

measures, would take into accpnp.tT;' KACT OM/l 
more fairly than did the- present"- UCijL 411U 
regulations, the sp-ecud’ problems '. 
of- retailers. ■ 

.~We trust that the- voices-, of ly I /i V 
the retaH consortium.- «o abJy Jed . J 

by our coSeague lord Rcdmayne, • ..... _ 
and of the CM, - will be listened to ITTlTlrflVPC 
with no less attention’ by those ^ ” VO 

concerned than tie- Btentorian ^m^TTcir.? 

voice or the TUG, so that those STOCKISTS ajid distributors of 
who contribule to our society, no eqiupment and .plant, 

less than do the trade nrnion. can Best . 

take a uroner share in detennin- «P inm £2 - 02in - £2.63m. for 

ing ouf P fffSra. v he stated. . >’ ear A P n > 30, 1975, and an 

VVith the Implications of the increase m profits from £166,243 
White Paper still being considered £194^63 before tax of £101,500 
Dr. Hobday said be could not yet compared. with £86,000. 
estimate, its foil impact on the First half profit was £109,129 
company. It had made it even a S®{nsty»5,17D before tax. 
more difficult than last year to The final dividend is L612p net 
forecast the outcome of the lifnng the -total from 2J3673p to 
current year's trading. “ Certainly 2A72p. 
things are not going to be easy 

*V Peak £0.3m: 

Allnatt f or Smith 

London Walbs 

•4? t 1T1 A SHARP rise in second half 

dUX • / X JULio pre-tax profit of SmMb WalRs and 

’ ’ Co. from a 12027 to £248,586 

IN THE YEAR to March SI, 1975, leases the total for tbs year to 

profits of ABnatt Lmidon Mart* 31. 1975 up from £172,459 

Properties, including dividends to a record £309^03, on turnover 

f,rrt ahead from ll.08m. to £J.59m. 1 
improved from £l,biu^67 to Homines bpi- 25n chnrp are 
£I,714B70. Tax, up from £369.000 
to £894.000. leaves JEUJ2DB70 com- 

oarer) with £Ll0l 9B7 an “ * fin " dividend Of 1^»8p net 

P3 jS ' haHway^ra porting a rise to "Jf 3 2 -«3P » 

taxable profits from £728.100 to z,i, ®P- . • • . 

£764,600, the directors though! . Ta* charge for the year 
that, in the absence of transitional increased from £88.474 to £141.268, 
ACT relief, full-year profits after leaving £168^37, against £83,985. 


London 

£1.71m. 


IN’ THE YEAR to March 31, 1975. 
profits of Allnatt London 
Properties, including dividends 
from associate companies, 
improved from £1,670,967 to 
£I,714B70. Tax, up from £369.000 
to £694.000. leaves fl.02D.870 com- 
pared with IU101.9B7. 

At halfway, reporting a rise in 
taxable profits from £728.100 to 
£764,600, the directors thought 
that, in the absence of transitional 
ACT relief, full-year profits after 


THE LOSS incurred by Barker 
and -Dobson for the year ended 
March 29. 1973 emerges at £2Mm. 
at the pre-tax level, and reflecting 
a £USm. special write-off of good- 
will and other items the years 
total deficit comes out at £3.Sm. 

This result follows- the- report 
last mouth of problems at the 
Oakesbotts subsidiary, and also in 
the confectionery area, and the 
warning by acting chairman Mr. 
G. Clarkson that the year’s loss 
would be substantially greater 
than the £592,000 shown at half- 
time. 

He reports that the results 
reflect substantial losses in Oakc- 
shorts and some loss in the 
confectionery manufacturing divi- 
sion. ' It was believed ar the 
interim stage that the loss trend, 
experienced during the first half, 
had been reversed, but this View 
had been based on management 
accounts, which it was sub- 
sequently-discovered, contained a 
series -of inaccuracies about the 
true trading position. 

Having discovered these 
inaccuracies, Arthur Andersen 
and Co. were called in to examine 
the situation at Gakeshotts. 

Andersen's report indicates a 
decline in margins caused by a 
high. level of promotion sales, in- 
adequate retail pricing and or un- 
controlled local purchasing in a 
period of steeply rising costs, to- 
gether with . excessive warehouse 
slock losses. 

The Board has acted on this 
report and Andersen has been 
asked to implement its recom- 
mended changes in the account- 
ing systems and internal controls. 

The confectionery manufactur- 
ing division has been examined 
by P_A. Management Consultants 
and, acting on its recommenda- 
tions, factories at Blackpool and 
Southport have been closed and 
extensive rationalisation has been 
made in the remaining factories, 
reports Mr. Clarkson. 

There are still more changes 
to be made to improve the posi- 
tion and despite the results the 
company does not have a liquid- 
ity problem. A progress report 
will be prepared as soon as prac- 
tical to keep holders fully in- 
formed about action being taken. 


During the .yejr a gain of 
£180,000 was made on* the realisa- 
tion- of surplus properties: and 
extraordinary gains of £681,000 
and £61.000 ' were made on the 
sale of the grocery wholesale and 

the confectionery wholesale 

businesses respectively. These 
gains include further write-off. 4 
of goodwill of £364,000. Against 
these gains were extraordinary 
costs of £498,000 on the closure ot 
two confectionery factories and 
subsequent rationalisation. 

No dividend is proposed. For 
1973-74 a total of 0.85p was 
paid from pre-tax profits ot 

n^Srn. 


Sales 

Mssiuliciuniit 

Whuk-. 4 l)llLR 

Kcujhzu: 

Las 

Mannfacninus In;.? 

Wholesalm* In—. 

Rrtailinii las.- 

.-fiaabtiktaneni chaises 

Financial charues 

Profit on sato- 

Less before tax ■ 

Tax credit 

Net to** 

EviraondlRjry flt-bli* .... 

Tula! lo*s 

■ I Twirl • t'lia 


• comment 

Barker’s plunge into the red con- 
stitutes a pre-tax turnround •'[ 
£3.4m. — but the - shares, edged IP 
higher to 3;p yesterday with the 
market latching on to Barker's 
statement on liquidity plus the 
promise of further improving 
*’ changes ” in the group. At 
March 1974. Barker’s net borrow- 
ings totalled £4.lm. against 
tangible shareholders’ funds of 
£6Am. Since then the group has 
sold large chunks oi its whole- 
saling operations (for around 
£3.Sm.), put a couple of manu- 
facturing plants up for sale and 
reduced its ovOfall workforce by 
a quarter — hence Barker's 
confidence over liquidity. . The 
1974-75 balance sheet will be 
published next month. Meantime, 
a plethora of main Board and 
middle .management departures 
aver the past year plus the 
presence of auditors and manage- 


ment consultants would .indicate 
an honest attempt to wipe tbS 
slate clean. ..... 

Standard " 
Trust dips ; 
at midway ■ 

FIRST-HALF 1973 revenue of Lh« 
Standard Trust showed a marginal _ 
reduction from £1.033, SSS iff. 
£990.330, before tax of £407.863,: 
against 1391,167. . 

To reduce disparity, the interim-*' 
dividend is stepped up from . 
1.1723)J io l.op net. For the year... 
1974 dividends totalling 3.93625p» 
were paid. ’ 

Net asset value per 25p Ordinary^ 
share is staled at 141.Sp against" 
93.9p at December 31. 1974. . *..'s 

INTERIM REPORT < 1 'iuudued — UmT* ' 
>,.ir u> IDIU Juhl-. ism. • 

Half year ^ 


R.-iuiu.* 

MjIUth nii-ur i-xpi'ii^i 
Di-tii-min.- inii-ri-M 
Ri-V'Ulur bi-luiv lax 
■ .urpnraiMi layr . 

In, puli tl lux 

r L -i l-iiiii- ... . , 

i J ri fen-iin- amdi-dd 
1m, rim 'inJnury 
“ uoii, pr<->i"> nii-uini 


m:i ’ur« , J 

i i 

.■j«.o3j Lii jrL; 

ii, .mo fir-s 4 " 

ir.-r.SUl 1-4I.SJ8 

I Mr Ode VltiAW 

4dS sti.oti . 

'.'•i MC '.'fi . 

.-1.1 rtlo '.’(5 So- - 

mi luillns mipu!*-' 


nun t; ;n •xsiw.^O' and «han-:,-n»-'i 
di-EMt-.ii in:«-n-M rj.s.na tU.lj.JSJ'. la- ; 
iltnlitu uidiOoldin): laxi-x 4J4 iis 

Second half 
downturn at 
BB & EA ; 

After 3 rise from £96.000 1«' 
£126,000 m ihc first half, taxable* , 
profits of -Brilisb Building and.;. 
Engineering Appliances finished - 
the year to March 31. 1975,- down, 
from £277.879 lo 124B.SS.T Sales 
slipped from 11.73m. to £l'.6m. 

The final dividend is 1.426pi < 
making 2. 32 Up (samei nel. 

Tax for the year takes £149.0^3 
(£146.1201 leaving net profit fit 
£07.792 (£125,263 after transfer |o 
deferred lax £6.400 1. 


INVESTMENT TRUST COMPANIES 


The information in the columns below is supplied by the companies named, which are members of The Association of Investment Trust Companies. The figures, which are in pence except where otherwise stated, are unaudited.? 


Total Assets 
less current 
liabilities 
(1) 

Lmdlion 


Company 

Shares or Stock 

Date of 
Valuation 

.Annual 

Dividend 

Net Asset Value 
after deducting prior 
charges 

at nominal [ at market 
value value 

Investment 
Currency 
Premium 
(see note g} 

12) 

(3) 

(4) 

15) 

<61 

In 

(S3 


VALUATION MONTHLY 

Alliance Trust Slock 3op 

Capital & National Trust Ord. fc • B ’ Ord. 2ap 

Claverhouse Investment Trust Ordinary 50p 

Direct Spanish Telegraph Orduiary 2op 

Dundee & London Investment Trust Ordinary 2ap - . 

Edinburgh Investment Trust Deferred £1.-, 

First Scottish American Trust Ordinary 2op .. - 

Grange Trust - Ord. block J5p Ifl 

Great Northwm Investment Trust ... Ordinary 2ap. t 

Guardian Investment Trust Ordinary -5p. 

Investment Trust Corporation Ordinary 2jp 

Investors Capital Trust Ordinary 2op 

Jardlne Japan Investment Trust ... Ordinary Sap 

KingMde Investment Co Ordinary ajp 

London & Holyrood Trust Ordinary ’Sap 

London & Montrose Investment Trust Ordinary Sop 

London & Provincial Trust Ordinary 25p 

Mercantile Investment Trust Ordinary 2op 

Do. Do Cony. Deb. MS3 

Northern American Trust Ordinary 25 p 

Save & Prosper Linked Inv. Trust ... Cap. .''hares 
Scottish Northern Investment Trust ’< f "! nar > «P 

Scottish United Investoix (Jrdinary J)p 

Second Alliance Trust - r “-. s,oc k 

Shires Investment Co - Ordinary 2,>p 

Sterling Trust Ordinary 2op ^ 

United British .Secartues Ordinary iop 

Baillie Gifford & Co. „ 

Scottish Mortgage & Trust „- ,p 

Edinburgh * Dundee Investment.. Ordinary 2op 

Monks Divestment Trust Ordinary 2,ip 

Winterbbttom TYust ordinary 2op 

Boring Bros. & Co. Ltd- _ 

Outwich Investment Trust ordinary 2.->p 

Tribune Investment Trust Ordinary jOp 

Cripps Warburg Ltd. _ 

Size well European Inv. Trust Ordinary lOp 

Atlanta, Baltimore & Chicago urdinarv- p 

West Coast & Texas Regional ....... Ordinary lop 

Edinburgh Fund Managers Ltd. 

American TVust gj:* • ?-° rd ’ ^ 

Crescent Japan Investment Trust... v r “ irur > *Jp 
P. & C. Group 

Alliance Investment 

Cardinal Investment Trust 

Do; Do ..... 

City t Gracechurch Inv. Trust ... 

DO- Do 

F. & C. Eurotrust 

Foreign & Colonial Inv. Trust 

General Investors & Trustees ... 

Gartmore Investment (Scotland) Ltd. 

Scottish National Trust 

Glasgow Stockholders Trust 

John Govett & Co. Ltd. i_ .. 

Border & Southern Stockholders Tst. ^rjnar^ o0p 

Debenture Corporation Ltd 

General Stockholders Inv. Trust ... 


Ord. A- “ B " Ord. 25p 


Ordinary 25p 
Deferred 25p 
Conv. Loan 1985 S7 
Ordinary 25p 
Conv. Ord. 2.1 p 
Ordinary 25p 
Ordinary 25p 
Ordinary 23p 

Ordinary 25p 
Ordinary 25 p 


Ordinary 25p 
Ordinary 25p 


ueikk* a a uiui.nuuiui. 1 ^ ■ ■ ■ 1 - , . ,-v- 

Govett European Investment Trust ~? p 


Ordinary 23p 
Conv. Loan 197" 98 
Prefd.,4 Defd. 5p 
rdinary 50 p 


Ordinary 25p 
Cony. Loan 1993 
Ordinary. 2op 
Ordinary 25p ’ 

A" & “ B '■ Ord. 25p 
rdinary £J 
Ordinary 25p 
Ordinary top 
Ordinary’ 23p 
p. Shares 25p 


Lake View Investment Trust ...... 

Do. Do 

London & Aberdeen Inv. Trust ... 

Stockholders Investment Trust ... 

G.T. Management Ltd. 

• Berry Trust 

Do. Do 

G.T. Japan Investment Trurt 

Northern Securities Trust ; 

Hamhros Group 

Hambros Investment Trust 

Bishops gate Properly (fc Gen. Inv. 

Bishopsgate Trust 

Hellenic & General Trust ZZ’’ 

City of Oxford Investment Trust... Ordmary Jap 
Rosediaiond Investment Trust ... Lap. Shares —>P 
Henderson Administration Ltd. .. R .. .. d 

Witan Investment ,Jrrt - 

Electrie & General Investment Ordinary -op 

Washington Investment Co Ordinary _op 

Greenfriar Investment Ordinary Jar 

Mend ip Investment Ordinary 2.jp 

Lowland investment Ordinary Jap 

Philip Hill r. Management 1 Lid. 

City & International Trust Ordinary --ip 

General & Commercial Inv. Trust... Ordinary -op 
General Consolidated Inv. Trust... Ordinary Sap 

Philip Hill Investment Trust Ordinary Znp 

Mnorgate Investment Co Ordinary -jp 

Xineteeen Twenty-Eight Inv. Trust Ordinary _ap 
Ivory & Sitw 

British Assets Trust 

Second British Assets Trust 

Atlantic Assets Trust 

Viking Resource® Trust .... 

Leopold Joseph & Sons Ltd. 

AmjloAVelnh Investment Trust ... 

Do. Do i-— 

Leopold Joseph Investment Trust.. 

Thanet Investment Trust 

KwKJJSJS ® y.?* t ‘ .... lordiaaiy 25p 

Throsmanoa Secured ‘Growth Tst. |Cap. Loan Stk- £t 


Ordinary 23p 
Ordinary 25p 
Ordinary 2 jp 
O rdinary 25p 

Ordinary 50p 
Conv. Pref. 30p 
Ordinary 25p 
Ordinary aOP 


30 6 75 
30-6-75 
30 6/75 
2^-6^ 75 
30-6/75 
30.'6/ 75 
1 -7 '75 
30-6-73 
v 3U.-6/7> 
80 '6/73 

30 -’6- 75. 

3ft B 75 
S1W -75 
30 75 

30. 6k 75 
30 / 6/7S 
30/6,73 
30 6/75 
30-6/73 
L7-73 
27-75 
5,7-75 
30, 6/75 
30/6, 73 
30/6, 7.1 
30/6-75 
30 ‘8-75 

30-6/75 
30/6/75 
SO/ 6, 'To 
30/6' to 

4 ■ r.-To 
30/6/75 


30 .-’8/ “3 . 

- 30.'6.-75 
30-6/75 
30-6/75 
30/6/75 

30-6/75 

- : S0-'6-75 
28/6/75 

■-30,6/75 
30/6/75 
. 30 6/ 75 

:- 30 6/75 
•30 .6.-75 
- 30/6/75 
■ 30/6/75 
30-6/73 
30 '6 To 

80/6,75 
. 30/6/75 
30/8/75 
. 30. 6/75 
r flO.’B. 73 
’. 30/6/75 

30 -6.-T5 
r 30,6/75 
30-6/75 
,30/6/75 

'■30;6,T5 
-. 30 '6/75 
8/7.73 
16/6/75 

30 6/73 
30/6/75 


2.3375 
.11.67 
’ 4.2 
5.6 
3.83 
6.4 


23 -6 -To 

1.0 

30/6*75 

0.4 

30,6/75 

0.45 

30-8/75 

•1.35 

30/ 6 *75 

t 

15/6, 75 

3.87 

30/8/75 

4.25 

30.6/73 

£G.0O 

30/6-75 


30/6/75 

T 

30/6/75 

7 

30/6*77, 

2 412 

30/6/75 

2.S 

30.6-75 

2:66 

30/6/75 

2.8 

30/6/75 

4.5 

SO. 6. 75 

2.3 

30 .'6 -75 

4.0 

SO/6.- 75 

1.8 

30-6-75 

. 1-3 

30/6. 'To 

£4.00 

30.-6/73 

l.OJ 


0.bT25 

£4.25 

J51.5 

2.45 


212.7 
’ 113.6 
64.9 
55.1 

37.6 

205.1 
■*86.3 

73.0 

93.1 
742 

201.9 

77.8 
115.6 

50.9 

106.2 
178.2 
1062 
■*372 
£59.00 
J90.6 

88.7 
S22 
91.0 

179.9 

94.7 
XJ66.7 

239.1 


**288.4 

S7.6 

4072 

89.3 

59.4 
£11920 

140.4 

370.5 


***2994) 

82.6 

463.4 

892 

94.7 

£12620 

133.3 

396.7 
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Total Asset* 
less current 
liabilities 
(1) 

fmillton 


Company 


Shares or Stock 
i3i 


Lazard Bros. & Co. Ltd. 

Embankment Trust i Ordinary 25p 

Raeburn Investment Trust Ord. Stock 25p 

Romney Trust Ord. Stock 25p 

Martin Currie & Co., C.A. 

Canadian & Foreign Inv. Trust ... Ordinary 25p 

St. Andrew Trust Ordinary .25p 

. Scottish Eastern Investment Trust Ordinary 25 p - 
Scottish Ontario Investment Co. ... Ordinary 25p 

Securities Trust of Scotland Ordinary 25p 

Western Canada Investment Co. ... Ordinary’ 25p 
Murray Johnstone Ltd. 

Caledonian Trust Ord. & * B ’ Ord. 25p 

Clydesdale Investment Trust Ord. & ”B" Ord. 25p 

Glendevon Investment Trust --... Ord. & * B ” Ord. 25p 

Glenmurraj' Investment Trust Ord- & - B ” Ord. 23p 

Scoti#h & Continental Investment Ordinary 23p 

Scottish Western Investment Ord. & - B ” Ord. 25p 

Second Great Northern Inv. Trust Ord- & ” B " Ord. 25 d 
N aydale Ltd. 

. Sim on side Investment Co Ordinary £1 

N. M. Rothschild & Sons Lid. 

Equity Consort Investment Trust... Ordinary £j 

Do. Do Deferred 50p 

Do. Do Conv. Loan 1D94 

Equity Income Trust Ordinary 50p 

Schroder Wagg Group 

Ashdown Investment Trust Ordinary 25p 

Do. Do Com-. Loan 1988,93 

Broadstone Investment Trust Ordinary 20p 

Do. Do Conv. Loan. 1988/93 

Continental St Industrial Trust Ordinary 25p 

* Transoceanic Trust Ordinary 25p 

Do. Do. Conv. Loan 1988 93 

Westpool Investment Trust Ordinary 25p 

Do. Do Conv. Loan 1989/94 

Stewart Fund 'Managers Ltd. 

Scottish American investment Co. Ordinary 50p 
.Scottish European Investment Co. Ordinary 25p 
Touche Remnant & Co. ' 

Atlas Electric & General Trust ... Ordinary 2op 

■ Bankers’ Investment ...: Ordinary 25p 

CXJLP. Investment Trust Ordinary 25p 

Cedar Investment Trust -- Ordinary 25p 

City of London Brewery Deferred 25p 

Continental Union Trust Ordinary 25p 

Industrial St General Trust Ordinary- 25p 

International Investment Trust ... Ordinary 25p 

Sphere Investment Trust Ordinary 25p 

Standard Investment Trust Ordinary 25p 


Ordinary 25p 
Ordinary. 25p 
Ordinary 25p 
Ordinary 25p 


Dale of 
Valuation 
14) 


331,5 73 
30*6.75 
30*6.75 

30.- 6- 75 
-30 8/75! 
30/6 > 75 
30, 6-75' 
30 «/75 
30-675 

30 6 75 
30 6,75 
'30- 8,7.3 
30- 6- ,5 
30 6 75 
30 6/75 
30 tt. 75* 

30 6. 75 

20 6- To 
20 6 75 
20 6 75 
20 6-75 

30-6-75 
30-6 75 
30- 6/75 

30/6*75 

30 6-75 
30.6. 75 
30. 6.-75 
30-6.75 
30 6/75 . 

30.6/75 
30 *6. / 75 ' 

30 6. 75 
30-8/75 

30 6. 75 
3fi 6r75 
30-6.75 
30 B 75 
30 • 6/ 75 
30 C 75 
30 -6-75 
30-6 75 


Scottish Cities Investment Trust ... Ord. & -.A” Orp. 40 P 
United States & General Triisi -...^.. Ordinary 25p 

United States Debenture Corpn Ord. Stock 25p 

Do. Do. Conv. Loan Stk. 1993 

Yeoman Investment Trust • .- Ordinary 25p 

. Do. Do Conv. Loan 1983 

Young Companies Investment Trust Ordinary £1 
East of Scotland Investment Mngrs. 

Aberdeen Trust Ord. Stock 25 p 

Dominion & General Trust Ordinary 25p 

Pentiand Investment Trust Ordinary 25p 

Electra House Group 


Cable Trust 

Do. Do 

Globe Investment Trust 

Do. Do. 

Electra. Investment Trust 

Telephone & Genera! Trust 

Do. Do 

Temple Bar Investment Trust 

Do. ■ Do 

Gartmore Investment Ltd. 

AJtffund 

Db. Do .1 

■Anglo Scottish Investment Trust... 

Ashmole Investment Trust 

English & Caledonian Investment 

English Ss Scottish Investors 

-Group Investors 

London Sc Gartmore Inv. Tnist ... 

London & Lennox. Inv. Trust 

London & Lomond Inv. Trust 

■ London & Strathclyde Inv. -Trust.. 

Meldrum Investment Trust 1 

New York &■ Gartmore Investment J 
Klein wort Benson Ltd. 

Brunner Investment Trust 

• Charter' Trust & Agency 


Ordinary 25p 
Conv. Loan I9S5 90 
Ordinary 25p 
Conv. Loan 1987-91 

Ordinary’ £1 
Ordinary 2op 
Conv. Loan 1SS7.-91 
Ordinary 25 p 
Conv. Loan 1985,90 

Income 5Qp 
Capital 50 p 
Ord. & “B ” Ord. 2Jp 
Ordinary 25p 
Ordinary 25p 
Ord. & “ B ” Ord. 25p 
Ord- Dfd. Ord.- 25p 
Ocitoary 25p ’ • ■’ 

Ord. t- " B “ Ord. -2ap 
Ordinary 25p 
Drdinary 25p'. 
Ordinary 25 p 
OKUnaty 25p 

Ordinary 25p 
Ordinary ,25p 


30 6 75 
30-4,75 
30/4-75 
30/6 <5 
30-6.75 
30_- 6, 75 

30- 6 75 

31 5 75 
31.-5. 7 5 

30- 6. 75 
30.- 6 -75 
30/6/ 1 o 
30 6-75 
30 '6 75 
30 6 75 
30 6 75 
30 6 75 
30*6 75 • 

30 6 751 
30, 6. 75 
30 6 75 
30 6 73 
30/0 75 
30-6-75 
SO -6- 75 
30, 6,75 
30/8 75 
30/6.75 
30/6/75 
30/6/75 
30. 6-75 

30, 6/75 
30/6 -'75 


Net Asset Value 
oiler ded titling prior 
charge* 

Annual at nnmupil J ill market 
Dividend mine value • 

139 Clil l7) 


Investment 
Currency, ' 
Premium 
tsee notes) 
(81 ’ 


s * 1 

Pence except nheri- £ stated I see note dj '1^ 


•1.225 
1.5 
* 2.1 
4 1 .35 
i.n 

•5*2.11 

S'Lli 


MSi 

2.925 

£4.75 

7.035 


J .13 

1.9 

1210 

I. 7 

J. !l 

\.\W 

I. 14 

J. X 
2.U4 
3J81675 


43.5 

25.7 . i 

Trust Union Ordinary 25p 

30-6 75 - 

■ 2.0 

1A8 

46 3 

Trustees Corporation Ordinary 25p 

30 -6 75 

2.95 

3L5 

355 

*/57-3 

3.7 

VALUATION THREE-MONTHLY 

East and WCst Investment Trust ... Ordinary 25p • 

30 6 75 

l.n 

16.7 

S.I 

General Scottish Trust Ordinary 25p 

30 6 75 

2.h 

1123 

33.9 

1.4 

Do. Do Conv. Loan 1995-2000 

Lancashire & London Inv. Trust ... Ordinary 25p 

SO 6.75 

7 ‘7 *,» 

£5.5ll 

1.965 

17^ 

23.7 

London Scottish American Trust ... Ord. Stock 25p 

30.4-75 


£23.70 

51.3 

London Trust Deferred 25p • 

30 6-T5 

7.1i 

26.5 

82.0 

21.6 

Do. Do Conv. Loan 1985 S7 

North Atlantic Securities Corpn. ... Ordinary 23p 

30 6 73 

30 • 6- 75 

£6.1)0 

3.S 


7.11 

3.95:: 

2.42 
£5.00 
4.5225 
£4.50 . 
2.6 


6JS3 
0.31 85 
4 1.3475 
1.15 
2.1 


2.42S75 

1.5 -. . 


s 137.3 
■*74.6 
£W7.jn 
1-53.3 

3 132.1) 
£93.40 
/13S.1 
£93.00 
1832) 
163.5 
£1022*0 
‘95.2 
£S7.»0 


40.0 

76.1 
£96.60 

;m.o 

!2S.:J 

369.1 
£98.00 

901.1 ' 

57.8 
132.0 
1SS.5 
-S7.9 
£97.00 

J 359.P 
£95.70 

50.9 


148.8 

£121.90 

>96.6 

£7SJ0 

s;i8.n 

*161.6 

£64.80 

*115.2 

£81.30 


342.5 

£99i’0 

351.0 
£100.70 

200.1 

174.8 
£109.30 

102.9 
£92.60 


40.11 
78.7 
£100.00 
34.0 
137.3 
-LS.0 
£104 .20 
105.2 
' go:; 
IU6.0 
JUS.li 
02.3 
£101.50 
371.5 
£99.20 
50.9 


350.0 
£1 22.!l(l 
-*102.3 
£81.10 
S5o;{ 
■*'373.8 
£69.70 
J 123.4 
£87.10 


(>) Cal. t 

(h) Calc. U 


per afiara/ctack «ik repracantafi tisr 100 aar cast nr the lnvectm«nt currency premium applied. In- calcnlaiiag the vjliulln tor calc. ), 

CMvenn,)* iNfl/prcferiKJ stsdu apd warrants ar cofcscrtptloo riam* a™ ireaied in ihe-wey which p reduces the lower n.a'.v. PC r share. Cpm,erilbi« 
“ MIy raavCTWd m the race lor th» iwwj umrUa dam. or where a fVgure is marked “ a “ u prior charges; warranu or 
■insert Mi us rtship are » wtrtad, except wbare 1 fisarc Is marked " w 

A booklet "Investing in InVestmem Trust Companies u aiailaltli- from- 
The Association of Investment Trust Com sanies. Park House isth Flgpri, it Kuisbun CirtoiR. Lnndan. Et£M tjj. 


20 


The Financial Times JYiday July 18 1975 


Distillers profits fall 
by £13m. to £71m. 


• TURNOVER for the year to March ordinary items, the attributable (£974,0001, provision for future 
'. 31. 1975, of the Distillers Company surplus Is up from £25.55m. to annual payments nil (£8234,000), 
expanded from £542.13m. to SSOJam. released from the provision 

1617.11m. but trading profit fell At halfway, reporting a rise in £1,070,000 (nil), deferred tasation 
■from £89. 17m. to £79-S4m., and. taxable profits from £37.64m. to adjustment nil (£8.516,01)0). ACT 

.'after investment Income and £44. 11m. and an attributable credit nil (£2,990,000), a^surplus 

higher interest charges, pre-tax balance of £2L3m. against on realisation of investment ml 

"profits contracted from £84. 16m. £19.06 rm, the directors said that (£4273^0) and other credit items 

to 171.02m. full-year results were likely to be of £91,000 (debits £403.000). 

1974-75 1979-74 in line with those for 1973-74. The directors say that profit 
Full-yea reamings per 50p share ability of most sections for the 
JM37 gjjjjTi axe shown to be down from ll.7p year as a whole was disappointin 


isM "mm to 93p. The dividend is lifted as a result of -escalating costs and 

11.032 7.(n0 from 5.0723p to 5.381p net with a worsening economic conditions. 

fin® 1 of 3 JB85p. The last quarter failed to come 

3r ' 3 ^ 1 The trading profit is struck up to expectations in a number of 

4x M7 after charging depreciation of markets, including the important 
2313 £7.6m. (£G.83m.), an exchange loss American market There, as a 
i.=n on Swiss loans of £1.36m. result of a- threatened longshore- 
(£0.73m.), and other net exchange men's strike the market was fully 
losses of £0.73m. (profits £025mj. stocked up by the end of 
7^308 Figures for 1973/74 have been September with the quantity of 
11.IIJ adjusted to exclude £897,000 group brands likely to be required 
7.124 interest earned and to Include for the Christmas trade. 

* includes associated tax credit 17J5.0M £236.000 surplus on disposal of A resumption of shipments was 
ii«7.oooi on u.k. dindeudo received, nxed assets— treated last year as expected in the first three months 
■>*•« ™“ nm ^ extraordinary item. of 1975. but owing to the 

Extraordinary items comprise a reduction in business confidence 
A lower tax charge and special supplementary contribu- coupled with high unemployment 
minorities provisions leave tion to group pension fund of and short time working, sales in 
£332 oizl compared with £41.05 m. £2,544,000 (nil), expenditure re- the holiday season in the U.S. 
After a contribution of £L36m. latinz to settlement -of thalidomide were slow. Consequently the 
(£1.4 9m.) net of tax from claims £1.209.000 (£6,124,000), expected re-stockmg did not 

associates and a reduced debit of annual payment to the Thalido- emerge. 

£3.6tim. (£16. 99m.) for extra- mide Children's Trust £1,070.009 See Lex 


investment income* 
(merest charset* 
Profit before tax 

• Taxation 

Minority 

Lea nos 

Profit associaie .. 

Less tax 

Making 

Kxtraord. debits 
Airntmuble 
interim dividend 
Final proposed .. 
Retained . .. 


208 

53.252 

2.755 

IJ91 

34.018 

3.002 

30 X 34 

7.309 

12.231 

11,412 


* After deducting interest corned £ 208.000 
14887 . 0001 . 


Scottish & Newcastle off 
4%— £21m. rights 


-A RECOVERY in second half pro- showed a fall of 3 per cenL less economic to operate. In con- 

- fits is evident from preliminary Waverley Vintners, in spite of sequence over a period the dis- 
figures issued by Scottish and Increased sales, showed some fall tribudon network will require to 
Newcastle Breweries showing a in profit due t.o adverse trading be redeveloped, 
marginal fall of around 4 per cent conditions. A The group sees opportunities 

for the year ended April 27. 1975. Sales of beerSnd lager in the for the construction and recon- 

to addition plans to raise some current year are well ahead of struction of pubile houses in key 

by way of a rights issue are Last year, but sales of wines and areas where new developments 
.aiso announced. spirits have not 'recovered from are taking place. 

.. In the second half of 1974-75 the effect of the Chancellor’s Subject to the passing of the 

profits rose by some 9 per cent to Budget, members are told. necessary resolution and to the 

nom.. partially offsetting the fall Commenting on the group's adniission of the new shares to 
of 13.2 per cent reported for the diversification programme Mr. ^ list il 1* intended to post 

first six months and leaving the Balfour says that this has had Provisional allotment letters on 

year's total at £22.19m., compared mixed success. Del Monte 5 . . . 

uith £23.23m. Kitchens, owned jointly with Del ** » ' expected that dealings will 

The results were struck after Monte Foods, opened its new A 1 m 1116 

heavier interest of £5J7m. factory in June, for the produc- sn f re ® 6 ; 

(£2. 92m.), charging £802,000 for tion of quality frozen foods. He A summarlsea " 


summarised group balance 

the buy out of the Tyne Brewery believes that the products will fit * ■* 

productivity schemes, and extra a growing need in the market and “ ** * 

depreciation of £470,000 as a will be of assistance in cutting $/£!***£ 

result of last year's property re- the cost of catering operations in t 

valuation. it—— i — “«ii « higher stocks and debtors: the 


overdraft 

f£15.19m.). 


stood at £18.09m. 


See Lex 


licensed estate as well as improv- 
After tax. minorities and tak- ing quality 
ing in extraordinary credits of The Simi Winery has been 
£35.000 (£740,000), the net altribut- affected by the recession in the 
able balance emerges at £10.34 m., ij.S- and the shar p down-turn in 
against £1 1.78m. Earnings per 20p the profitability of the U.S. wine 
share are stated at 4.49p. com- trade. Losses in the first year of 
Pared with 4.83 p. ownership (£370,000 including 

The dividend is raised by the interest of £242,000) were heavier 
peraiirt®* 1 maximum — from than anticipated and steps are 
2.399 i6p lo 2,a2252p net, with a being taken to improve the 
final of 1.6S2o*.p. An at least situation 

maintained total is forecast for ^ ^ oup ^ enga g ed in the 
the current year on the increased creation of a golf ed leisure n Kr 

rap,,Sl - 1.74-75 1973.-4 centre at SL Gyprien in Southern T ^ e n V ^ ue ; n ^™ £ e 

T£o ^ France. The directors have been 

Turnover 24«.Mi concerned about the progress and fi 0 !®? JJ°“ !££*& 

TradxoK profit 32.054 39.033 eventual outcome of the under- “ e ™ onth f | nded June 

Depredation B iss 4547 tak ing in view of increased costs. f.®!?' a P d ™ net figure emerged 


Tribune Trust 
revenue up 
at halfway ■ 



Central Mfg. 
LCP talks 


BY MARGARET REID 


DISCUSSIONS which Central East and West I n ves tm ent Trust 
Manufacturing and Trading Group, between July 3 and II acquired 
the Dudley-based -steel stockhold- an interest in a further 190,000 
lug. engineering and asbestos Chancery Consolidated Ordinary 
concern, yesterday disclosed it and its total interest is now 
was engaged in and which it said 2JS21.600 shares (20.06 per cent.) 
might lead to a merger, are with Pantos has acquired a ■further 
LCP Holdings, another Midlands 200,000 Concrete Ordinary. Total 


group. 

After 


the announcement that 
talks were under way, which did 
not mention LCP, the CMT share 
price closed 4p up at- 62$p, which 
values the group at £2 1.8 m. The 
shares have been an active market 
over recent months on recurrent 
take-over talk and have varied In 
1975 between 20p and 70p. 

LCP, whose headquarters is at 
Brierley Hill, is an industrial 
holding company, -with interests 
including construction, distribu- 
tion. stainless -steel stockholding, 
manufacturing of steel tubes and 
seat mechanisms, and property. 


holding becomes 2,160,334 shares 
(about 23.2 per cent). 


German 
expansion 
by Airfix 


Airfix Industries, the. toy com- 
pany which recently took over 
Triang Pedigree in a deal with 


Its pre-tax profits la the year to fo« Department of Industry, is 
March, 1975, were £2.4m M against expanding into.. Germany. It has 
£2.Bm_ in 1973-74,, from sales of bon£*t a ma Jotto Stake m Ftasty- 
£61 m, compared with £5lm. Spieheug of Neubshenn, West 
CMT made a profit of £3.6rm, Germany .for £L41m. m cash, 
before tax and an extraordinary Plasty, whic h h as factory and 
Item, in the year to July. 1974. premise! of over 

from £3 7m. of sales, compared lOOJklO square feet, has been 

with £2.0ra^ from sales of £2 6m., Anfixs agent in Germany since 

the previous year. An increased ? ne T 3* 

pre-tax profit of £L9uu against Geramnys most succSwftd dolls 
£1.4m. was made in the first half has * turnover of £5.6m.— 
of the current year, when sales made a profit 

rose to £23m. from £I5m. Df -^ )0 '922j 

Mr. V. E. Beddard, a director of . JJ* “ 

CMT. said yesterday: “Just pre- ^ 

Jiminary talks have been going on 
between the two managing 

directors. It’s in the very early Jft™™ ® r tte 

staees." pnee being related to average 

He added that. altheu*h a let ? etw « n 

of names had been suggested in no ^ ? and tiie purchase date, 
recent months as possible bidders Tm ^» ver 

for the company; there had been S ^ nnounced * 

no approach until very recently. * record 

A Board spokesman at LCP de- £2 -® m - In “ay, it agreed to mount 
:..j ,■ — a rescue operation far Tn#n?. 


dined to comment on the situa- p J££? 
tion or the discussions. LCP*a d £ up 

share price was unchanged at 46p, 
which compares with a 1973 range 

nf 24n and afln a . one *third stake in Triang but 

It & WdeSood that J. Henry 2^? ana « emeDt * ***** Jeft to 
Schroder Wagg is the merchant Air ^ s * 
bank advising LCP and that CMT 
will appoint advisers to it in the DUNDEE 
talks VMy short!? ponibly to-day. CREMATORIUM 


Famell out 
of Tandberg 


Farnell Electronics is selling 
its UJC subsidiary Farnelt-Tand- 


Dundee Crematorium limited 
is in discussion with the Board of 
Stockport Borough Cemetery 
Company and its professional 
advisers with a view to making an 
offer for the share capital of 
Stockport ' It is hoped the out- 
come will result in an agreed 


1.493 

27.382 

5.360 

flfi 

987 

Z2JW 

IISSS 


Investment Income* ... 

M atone 

interest charged 
Productivity sviUement 
Shan* of assoctales . 

Profit before la* 

Taxation 

Net profit lOJia 

Mmomics s 

Extraordlnarj' cretin^ 1* 

AirrlbmaWe 10.339 

Oividradc 6.022 

Added to rcscnc 
* Comprises uicniuc rroin 
inve-sunems SBD.OOO I08S.OOO 


t IMS “"'“‘fa. m UlUChKU WWW, a;*,* - , . ...nniO . • T 

s!w 7 tbe deterioration in the economic if, t U, e .S£ ansed #t a - ,2>94S ' against 


a 1I&7 kMV lilt cvuuvuuii rs"i lan 

s'm ctimate and potential difficulties ir . f . 

— and delays in real estate disposals. T “ e _ diudend is 

^ In light of the increased risks 
^2” and less than satisfactory finan- } ota }, ° f 8 -° p ^ paid - 

u!qi 7 cial projections arising from these . ^ et a«set_value per share is 
■ra factors, they are undertaking a s *™ a at ‘ 3 *P compared with 
.. I* thorough review of the project. ooip * 
as* The rights issue is of 54.4m. 

4417 6427 nevr Ordinary shares on a one- q 
i uuquuird for-four basis at 40p and is offered KOWLrlOrDG 
to Ordinary holders registered on * 


dpnd front associate X400JM0 iHU7.000i— ,1 navahle in full on 

auoicd investments £18.000 1 £26.000 1: loans ,U »! „ Q (TrDOIM nnf 

to vostomvrs n.038. Don ira3.ooor. ud acceptance not later than August dUrccUlCUl . 
short lertn deposits 146.000 (£39.006.. 26 at 3 p.m. u 

• Loss. • Comprises: profit on repnr- Tbe issue has been under- Hellennann Deutsch, a division 
.McTiifln? r written by J. Henry Schroder of tbe international Bowthorpe 

t^’ me'.ooo f£453.ooo?f^Sd M Wagg and Co. and brokers to the group, has announced a trading 

«aic of investment £7DOO null; Less issue are Hoare and Co. Govett agreement with Aid Components 
low an sale and repurchase of bolding and Bell Lawrie Macgregor and of Horiey, Sussex, 
m Reo Sukls orfiamsation £521.080 (nil*. £q Under the arrangement. Aid 

Chairman Mr. P. E. G. Balfour Explaining the reasons for the will act as distributor for the 
reports _tnat beer and lager sales issue the directors point out that Hellermann Deutsch pattern 602 
for inp jL. weeks snowed a volume i D the past two years the group connectors, the standard air- 
increase or 1.9 per cent In the has modernised and expanded its frame connector, 
firsi half, sales were affected by brewing and canning facilities. In 
a can shortage, and there was a order to obtain maximum flexi- _ __ _ _ , 

shortage of bottles at Chnstmas. bility and economy of operation. R F.D MAN HJEENAN 

Sales of premium keg beers have it js now desirable to bring tbe 

continued Id increase and gains in remainder of the group's bolding Redman Heenan Internationa] 

the free trade were made and filling plant into line. wishes to point out that its 

throughout Great Britain, he adds. Within the group's regional dis- subsidiaries that have the Heenan 
The hotels division made a good tribution network some of the name, such as Heenan Environ- 
rccovery during the year but depots were designed and con- mental Systems. Heenan Drives 
there was a decline in trading structed before the Introduction and Heenan Coolers, have no 
results from managed houses, and of modern mechanical handling connection whatsoever with 
tbe total retail trading profit equipment and are thus becoming Heenan Spark. 


berg to Tand bergs Radiofabrikk offer 

of Norway for £929,000 cash pay- ^ ho3Sd of Stockport who 


able in instalments. Until this 


Taru?h e 1 ritn ° a'Hd^hi fl B re^ers 1 and a Ca^ e id b tiieyweil 

considering the proposed terms 

£w B £^i n *2« T !2!i “** advised shareholders to take 
berg has now set up its own no further in forma 


unit in this 


manufacturing 
country. 

The sale wMi . considerably 
reduce Famell’s involvement in 
the domestic end of the elec- 
tronics market and. proceeds will 
be used to expand component dis- 
tribution and manufacture. 


tion and advice was received. 


GLOUCESTER AND 
CHELTENHAM BED 
PENDING 

Gloucester and Cheltenham 
Greyhounds., announces that the 
shareholding of three of tbe direc- 


LONG JOHN BID 
UNCONDITIONAL 

Acceptances of the offer by 
Whitbread for Long John Inter- 
national have ' so far been 
received in respect of 6^50,029 
Ordinary shares (79.4 per cent), 
of which 6m. (75 per cent) are 
attributable to acceptance by 
Schenley Industries. The offer 
has become unconditional and 
remains open. 

The offer to purchase for cash 


tors, totalling 550.009 shares (59.5 the Whitbread Loan stock issued 
per cent) have been disposed of. remains open to July 22 and will 
Tbe purchasers. Suregain not be extended. 


Securities,, have notified the com- 
pany that they purchased, for 
cash. 135,000 shares (14A3 per 
cent al 50p. and will be making 
an unconditional offer on the 
same basis to all other share- 
holders as soon as possible. 


CELCON BUYS 


"Premier can look 


forward confidently” 


North Sea 

Ball & Collins, the operator for the well 
to be drilled on block 3/23, have now 
signed a contract with Shell Exploration to 
use the Sedco 700. Use of the Sedco 700 
on a package deal from Shell will save 
the Consortium in the regioh of $1m. 
Sedco 700 spudded in its current well on 
block 21 0/4 on 4th July. Present 
estimates for the commencement of our 
well on 3/23 Is next month. 


U.S.A. 

We believe that there Is increasing scope 
for companies such as ours to taka part 
profitably in the present U.S. efforts to 
become self-sufficient in energy. 


Sir George Bolton, K.C.M.G., Chairman 


Future 

Premier can Took forward confidently for 
several reasons. The balance sheet is 
strong : the Company is reasonably 
protected against the vagaries of 
sterling by its self-financing subsidiary 
in the U.S.A.; in the U.K. the 
Company has attractive prospects in 
an industry vital to the country's 
yery survival. 


Rights Issue 

I would like to thank shareholders for 
their response to the Rights Issue. No less 
than 92.1 5% of the issue was taken up 
directly and we received applications for 
25 million excess shares. As there were 
only approximately 2 million excess 
shares available your Directors decided to 
satisfy as many applications from the 
smaller shareholders as possible. 


Premier 
Consolidated 
Oilfields 
United 


Copies of the Report Si Accounts can be 
obtained from the London Operations Office, 
23 Lower Be/grave Street , London SW7W ONR 


ABERDEEN 
CONSTRUCTION 

The combined book value of the 
assets of Parkinson and Paridnson- 
Twaddle at December 31, 1974 
was £218,280, being made up of 
£410,607 in respect of Parkinson 
„ , ... „ . and a debit of £192327 in respect 

Cricon, of hingsway, London, Q f Parkinson Twaddle. In yester- 
manufaclurers qf Celcon aerated day's report the book value of 
concrete building blocks and fjjg two companies was put at 
ryarsh calcium silicate fectos £218.000 and £411,000 respectively, 
bricks, has acquired Noelite. 

which produces garden • paving 

slabs and screen walling products. ARG. SOUTHERN 

Great Western Corporation 
CI t. dc CT 41/I: Sodetd Anohyme announces that 

j i Argentine. Southern Land has 

Wharf miU Faroishera— Chan- now received Treasury consent, 
eery Consolidated has purchased in terms and on conditions satis- 
a further 233.500 Ordinary shares factory to GWC," for ASL and its 
and an associate of Chancery has subsidiary to cease to be resident 
sold 10,000 shares. Tout bolding in the UJC for tax purposes, 
or Chancery and associates is now Accordingly the last remaining 
1,030,717 shares. ° condition to the GWC offer for 

Interests of Stater Walker ASL has been satisfied — the offer 
Securities, its subsidiaries, invest- has become unconditional in all 
ment trusts etc. in Cairo ton respects and remains open until 
Investment Trust as at June 27 further notice, 
were 279,000 Ordinary shares (15.5 It has been accepted in respect 
per cent.). This is not a disclosure of 3,813,051 stock units (95.06 per 
under the Companies Act cent.). 


Land and General 
rebels’ victory 


REBEL shareholders of Land and 
General Developments, the com- 
pany formerly associated with 
Penny Brahms, won a surprise 
victory yesterday. 

It was the latest episode in the 
company’s troubled history. At 
an extraordinary meeting the 
shareholders narrowly beat the 
Board on the key issue of grant- 
ing voting rights to shareholders 
who at present have no vote. 

The rebel holders, while agree- 
ing with enfranchisement, argued 
that compensation for those 
shareholders with a vote— three 
shares for every two shares they 
now have — was too generous. The 
Board needed a 75 per cent 
majority— 2,770,835 votes— but 
they only got 2,722,481. 

The issue of voting rights is 
at present before the High Court. 
An application by the Department 
of Trade enforcing enfranchise- 
ment has been held over from 
last month until July 21, to hear 
the outcome of yesterday’s vote. 

■ One of the rebels, Mr. Jim Row- 
land-Jones, said: “T betieye we 
should revert back to the original 
scheme of two for five." He be- 
lieves that the rejected proposals 
would have meant non-voting 
shareholders ,wbo currently hold 
90 -per cent of the land and 
General equity, would have seen 
their share drop to 76 per cent, 
of the equity and would have still 
heen outvoted by the present 
controllers Somerston Shipping 
and Channel International Trust. 

Other shareholders warned 
they will oppose a takeover bid 
shortly to be made by Somerston 
and Channel, who offered ISp 
for each non-voting share. But 


Mr. Philip Bligh, who has 405,000 
non-voting shares, the largest 
number apart from the two con 
cerned in control, said 30p a 
share was nearer the mark. 


Cardiff plan 
for £ 26 m. 
industry belt 


By Otir Cardiff Correspondent 
A £26m. industrial development 

on farm and marsh land alongside 

the River Rhjmney in Cardiff was 
announced yesterday. 


The development will be backed 
by South Glamorgan County 
Council, which will begin com- 
pulsory purchase procedures as 
soon as clearance is given by the 
Secretary of State for Wales. 

Land for the 1.000-acre develop- 
ment is expected to cost about 
£2.4m. with preparation work a 
further £24m. 

Talks are to be held over the 
possibility of a Common Market 
loan. 

The scheme is aimed at 
reversing the trend towards 
white-collar jobs in the Welsh 
capital and "breaking tbe depen- 
dence on the steel industry which 
currently employs one- third of all 
skilled manufacturing workers in 
the city. 

Major manufacturers are to be 
offered the opportunity of 
developing the site but the 
council may be forced to under- 
take • the entire development, 
letting the site off in small units. 


Breakthrough for big 

new Amax mine 


BY LESLIE PARKER, MINING EDITOR 


AFTER FOUR and a half years of 
round the dock work by Amax 
in Colorado a holing through 
has been achieved in the 94-mile 
ore haulage tunnel which ' is pan 
of the huge $4QGm. (£I83m.) in- 
vestment programme designed to 
bring foe company’s new Hender- 
son molybdenum mine, 50 miles 
west of Denver, Into production 
by foe third quarter of next year. 

Thanks to laser control foe 
two tunnel headings were' with In 
inches of each other when the 
bole-foroagh was achieved. When 
completed foe entire 15-mile rail- 
way line on surface and -through 
foe tunnel will be double-tracked. 
Computer controlled unmanned 
trains uiH shuttle between mine 
and mill at 17-minute intervals 
to provide a 42,000 tons a day 
haulage capacity. ' 

. The tunnel is needed because 
tbe mine is on the eastern side of 
the continental divide whereas 
foe processing plant is on the 
western side in foe Williams 
Forte valley. 

Ftanaed annual production 
from foe Henderson . mine is 
50m. lbs. of molybdenum 
nearly double Amax’s present 
overall capacity of around 60m. 
lbs. Molybdenum has had a 7 per 
cent, consumption, growth rate 
annually over foe past. 10' years 
and Amax expects this rate to 
continue in view of new uses 
that include arctic pipelines, 
lubricants, space auxiliary power, 
nuclear power generators -and 
propulsion applications. 


averaged LS3 per cent copper 
together with 21 grams of silver 
and 1 gram of gold per ton. 
Orem co has a 40 per cent stake 
in Cadia. Pacific Copper shares 
were 44p yesterday.- - 


Red Lake gold 
search 


grams (-124 dwts.) a tonne. The 
samples were taken at approxi- 
mately X metre intervals down to 
49.4 metres (132 feet). Drilling 
is understood to he continuing 
on this property adjacent to the 
Western Mining group's Mt. 
Charlotte mine. Yesterday 
Coopers. _ Creek were called a. 
nominal 5p m London. 


GREENBUSHES — 
VULTAN DEAL 


THE COLD SEARCH in the Red 
Lake area of Ontario in which 
Canada's Sabins Industries and 

Dickenson Mines are probing 

adjacent ground is enlivened by 
foe latest news from foe latter 
company which, is drilling under 
foe water from foe shore of East 
Bay on the Ablno Gold Mines 
property. 

Quoted in foe Northern. Miner, 
Mr. A. W. White who heads foe 
Dickenson operation says that 
“we would feel justified in going 
underground even at this early 
stage but we want to do more fill- 
in drifting before moving to that 
stage." 

The granodlorite sill which is 
giving the gold passes in a 
northerly direction along foe 
eastern part of Sabina’s McFinley 
property for a strike length of 
two miles. The Ked Lake district 
Is one of Canada’s main gold- 
producing areas. The attractions 
of the renewed prospecting are 
possible shallow low-grade ore 
occurrences with substantial 
widths that would be. relatively 
cheap to extract The established 
Dickenson tnll) is only about SJ 
miles away. Yesterday Sabina 
were 76p. 


A SETBACK FOR 
MR. CONNOR 

THE Australian Government is no 
longer able to extend assistance 
to mining companies but will be 
able to continue funding foe joint 
ventures already arranged, accord- 
ing to a spokesman for the 
Minerals and Energy Minister 
Mr. ReX Connor. 

The cessation of funding must 
last at least . until the Petroleum 
and Minerals -Authority Bill is 
again .presented to Parliament 
after having been recently 
rejected on a constitutional, 
technicality. 

The Treasury has refused to 
support foe Petroleum and 
Minerals Company of Australia 
which. Mr. Connor had intended 
to use as a vehicle for foe pro- 
posed aims of the Petroleum and. 
Minerals Authority. These include 
power to find and market minerals 
throughout Australia and to buy 
into mining or oil and gas 
companies in order to maintain 
their viability or to create or 
maintain local majority ownership. 


Australia’s Vultan Minerals and 
Greenbushes Tin have at last 
come to terms after a good deal 
of in-fighting during foe past 
year. Our. Perth correspondent 
reports that they have announced 
an agreement to rationalise their 
mining operation in ' Western 
Australia’s Greenbushes tin- 
tantalite field. 

Vultan has granted Green- 
bushes Tin sole rights to mine 
and treat ore from. Vultan’s 
current leases for three years 
from July 7 . The* consideration 
is 3180,000 payable monthly with 
an option for a further year for 
$ 90 , 000 . Under foe agreement 
Vultan retains ownership of its 
leases, plant and equipment foe 
maintenance of which Green- 
bushes, is responsible for and is 
entitled to continue mining and 
treating ore until the end of 
October. 

Under the terms of the abortive 
deal proposed last September 
Greenbushes was to acquire the 
entire . Vultan operation, for 
$120,000 and the issue of 100.000 
of its shares. Tbe latest deal 
leaves the company free to 
pursae its American oil and gas 
venture. Yesterday Vultan were 
unchanged, at ISp. r , .- 


MORE DRILLING 
AT CADIA 

Tbe ' Orem co (Australia) 
subsidiary of the Estel NV Euro- 
pean steel and allied industries 
group * has begun a drilling 
programme at Pacific Copper’s 
Cadia copper^gold prospect at 
Orange in New South Wales. It 
designed to up-date ore 


reserves which were last put at 
27.33m. tons averaging 0.7 per 
cent, copper. 

The first hole in the programme 
has cut 23 metres (75 feet) of ore 
grading 1 per cent copper. This 
includes a 9-metre interval which 


ROUND-UP 

The Rio Tfnto-Ziuc group’s 51 
per cenu-owned Canadian . Rio 
Algoni announces that subscrip- 
tions were received for over 99 
per cent, of the new shares 
offered in the latter's S25m. 
(£Um.) rights issue which was of 
one share at $21 (£9.32) for every 
10 held. Preston Mines, which is 
81 per cent-owned by RTZ, also 
reports acceptances for over 99 
per cent, of its own issue which 
was designed to raise funds to 
enable the company to take up 
its entitlement in foe Rio Algom 
offer. 

* it * 

A maintained dividend total of 
16 cents for the year to June 30 
is announced by Commonwealth 
Mining Investments (Australia) 
in which a 60 per cent, interest 
is held by foe Gold Fields group. 
CMl income fell 39 per cent, in 
foe past 12 months but. after a 
greatly reduced write-off for 
depreciation of investments of 
$0.13m. compared with $l-83m. in 
1973-74, the operating profit after 
tax amounts to 31.35m. against 
$L 16 m. 

* ' * * 

The stake of Metramar Minerals 
in 'foe Blue Spec gold-antimony 
joint venture with Australian 
Anglo American in Western Aus- 
tralia has now fallen further to 
30 per cent It recently came down 
from 50 to 38 per cent, following 
Metramar’s disappointing rights 
issue which failed to raise suffi- 
cient funds for the company to 
maintain its full .interest in Blue 
Spec. Metramar were lfip in Lon- 
don yesterday. 

★ .* * 

Australia's Coopers Creek com- 
pany which is probing a 'gold 
prospect at foe northern end of 
Kalgoortie's ' Golden Mile 
.announces that underground drill 
hole No. 2 has intersected 
mineralisation with assays Tang- 
ing from minimal values to 6.6 


MINING BRIEFS 

AUSTRALIAN MINING AND SMELT- 
ING— Production figures lor Zinc Corpora- 
Uou and MBRCr ' 

Twelve necks 


Ore treated (hmcs)... 

Lead (per ccni.i .... 

Silver (grains 'tonne i . 

Zinc fper cem .1 

Production 
Lead concentrate 

rtonnesi 51 #4 

Lead (tonnes) — 

Silver I kilograms) — 

Zinc concentrate 

rtomH*si 

Zinc (tonnes) 

WHEAL JANE— J rai i- production of Ha 
metal contained In concentrates 5 C tonne* 
(Mar 91 tonnes). Mill operated tor 3 
days during June. 

TWHEFONTEIN UNITED COLLIERIES— 
(Subject to Audit) 
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prospecting of a limited area of No. l 
seam coal owned by the Company on dM. 
farm Viaklaagie No. 330 JS, adjoining the 
Waterpan mine, is being nndertakeo airt 
negotiations are in band (or an Initial 
supply of coal to 1 SCOR on a temporatr. 
Puts. Arrangements arc being cllswssed; 
with Witbank Consolidated Coal Mina 
Limited, a ftOow subsidiary company, far) 
the treatment of this inxtiaJ supply, il< 
of these arrangements lor a limited tua-i 
parary supply are of an experiznemt^ 
nature tor the purpose of testing to 
suitability of tbe coal reserve taDK 
which the project may be ttiscontnmw 
at any stage. The project will taWaW 
be financed by loans provided by I 5 COR, 
and the Company will recover «pen» 
IT It Is abandoned. The project will hwe, 
no material effect on profits during. 
initial phase but the possibility of a n»" 
term contract with ZSCOR will be on-; 
sidered in the light of tbe Information: 
Sained. 

RAND -MINES— June quanor: *felg£. 
dacht Exploration— working profit R 8 S 0 .i» 
march sarn B 318 438 ). Railway revoae. 
R 135.603 toss IR 5.697 profit). Capital 6 £ 
pcndl lure R 104.721 IR 56 . 4181 . Wlth*nk 

Collier y— Working profit .Rl.lWXS, 
(M 77 .I 30 ). Tax oil (RSI 989 ere®'** 
Capital expenditure RSJn .789 rRL 982 .lM) 
and exploration expenditure Rn.s» 
0158 . 287 '. *■ 


Exports 
record for 
Cyanamid 


Cyoamid of Great Britain, foe 
Gosport-based chemical and 
pharmaceutical manufacturers, 
achieved record exports of £9-5m. 
in foe year 1974, an increase of 
65 .per cent on 1973. This marked 
tbe first time that exports had 
exceeded the level of UJC. sales. 

Managing director, Mr. Michael 


£356.237 to a record £444358 in 
foe year to March 31, 1975. 

Stated earnings per 20p share 
improved from 6.02p to 7.18p and 
a final dividend of Lip net raises 
foe total from L76p- to LSSp. 

1 B 74/5 1873/4 

£ £ 

Group' turnover 8 . 780,488 7.415440 

Pre-tax profit «MS 8 3 SM 51 

Tax 240,935 184 JM 7 

Net profit 283-333 Z 7 L 390 

Pnsf. dlvs. _....„ 2.512 2 .S 3 

Ord. dtvs. — 20.134 40.328 


Peretz, said that all the operat- 
ing divisions had made sales 
gains, with the agricultural and 
medical divisions up 32 per cent, 
and industrial products up 59 per 
cent. 

Total turnover rose 38 per cent. 

£18.2 m. but profits after tax, 
advanced by only 17 per cent. 

Mr. Peretz warned that a fur- 
ther improvement in profit levels, 
must be achieved to maintain' 
adequate investment. Over the 
five years 1970-74. foe new capital 
investment in 'the UJC totalled 
£3.3m. and over the same period, 
ambers employed rose from 900 
to L300. 


Revenue rise 
at Oil & 


Associated 


Peterborough 
Motors second 
half upturn 


Revenue of Oil and Associated 
Investment Trust finished foe year 
(ended March 31, 1975) ahead 
from £172,637 to £211,811, after a 
first-half rise from £81,466 to 
£120057. 

Tbe net dividend is up from 
1.53375p to 1.64225p, with a final 
of L056p. 

- Net revenue appeared at 
£140.182 (£115.420), after tax of 
£71.619 (£57,217). 

Net asset value per-25p share 
is shown at 44p compered with 
54p. 


time but, the directors say 
because of foe acquisition 
Bates Oil Corporation during the-,, 
year to June SO, 1975, it is not " -- 
possible to produce at this time 
preliminary results including. . 
Bates figures. 

It has therefore been decided 
to delay. -announcing results untiS — 
the figures of that company are 
known- - It -is hoped to issue the - 
around the middle of August 

A net asset value figure as atpf Qf . 
June 60, is, however, being pub-iRQ 
lished by the Association 
Investment Trust Com* 
to-day. Atlantic holds 11,6 . 
shares in Haw Par which 
were included in foe valuation 
at June 30 at SSL80, the 
price ruling on Kuala Lumpu 
Stock Exchange. This valued the '.'' 
investment' at £4^06,823 (159p 
per share). > i- 

However, foe quotation has now-"*'-: 
been suspended on all Stock-! », . 
Exchanges pending an investiga^,-; 
tion ordered by foe Singapore >;-. 
authorities. Until this investiga- £ >.-,' 
tion is completed it is impossible 
to place a value on this invest- ... 
ment, the directors point out. 



After being down in the first 
half, an advance from £182,976 to 
£283,833 in the second six months 
leaves pre-tax profit of Peter- 
borough Motors ahead . from 


Atlantic 

Assets 

results 


Houlder.Bros. 
repayment 


In previous years, foe prelimin- 
ary results of Atlantic Assets 

Trust for foe year to June 30 
have been announced .around this 


Houlder Brothers, a siibsi 
of Furness Withy, intends 
repay its £125,000 undated 4* , 

cent, debenture stock at £80 pei 
cent, plus accrued interest.- 
- Hie proposals will be incor- 
porated in a scheme of arrange 
ment and it is expected that tb< 
necessary documents will b* 
posted early October. 



COMPANY NEWS IN BRIEF 


GENERAL CONSOLIDATED INVEST- 
MENT TRUST— Interim dividend 0 . 8 P 
( 0 . 7 p) net costing £ 13.512 ( 023 , 280 ). 
This increase In tbe dividend is n> 
reduce tbe dtowrlff between tire JnierUn 
and final dividends. Gross revenue for 
half-year to June 38 , UTS. frajfiicd 
C 87.446 (£ 284 . 718 ), mdranked £ 213 , no 

(£ 244 . 785 ), Totalling £ 480,156 ( 029 £U). 
Administration expenses £ 27.597 (£ 22 . 772 ). 
interest charges £ 85.503 {£ 118 , 007 ). Tu 
£ 03.767 (£ 54 , 088 ). Tax imputed to freaked 
Income UIU 03 l£ 3 S. 51 S>. Preference 
dividends absorb £ 8.825 (£ 8 , 825 )? Net 
eamlngs (LUp) per 25 p share nj 8 p). 
Franked dividend! for 1974 included some 
£ 24 £Q 6 . of non-rwnntng income, Gres 
assets at valuation alter providing for 
tbe interim dividend 525 . 660,984 
tnfoUjm). Net asset value per 
Ordinary snare before deducting US per 
cent, of tbe In vestment currency premium 
nfp CSMp). Net asset valuo a/ter allow- 
ing for conversion of tbe 4 * per cent. 
Convertible Unsecured Loan stock 198944 
73 «p (BSSp*. - 

GLASS GLOVER GROUP I food dlftri- 
buton, frett and vegetable tarpon ers)— 
Interim dividend BJS 3 U) net fotjolvalem 
0:40521 p). Group turnover half-year 
ended March SL 1973 . was Cj 9 m. 
fSLSSm.) and profit £ 35.766 (£ 32.4971 before 
tax £ 311,160 (£ 28 , 080 ). Earnings 0-Mn 
( 0 - 87 pl- Second-half profits should, as 
usual, exceed first-half figures. 

W. GOOD KIND AND SONS 1 manufac- 
turing farriers and dlxaibnioni)— Besulu 


(or 1974 reported May XL Grasp fixed 
usds J 2 L 98 S (£ 2 * 382 ). Kef current 
assets Q 90.180 ( 096 , 643 ). M Wring. 7 . 
Huftet Place, w., on August 7 , at 4 pan. 

GREEK FRIAR INVESTMENT COM- 
PANY— Gross Income (or six raoutlu 
ended June 30 . 1975 , £ 81.036 t£U& 214 ). 
interest cturges and bx p c ums. £ 60,341 
(£ 71 . 765 )- Tax £11313 (£ 20 . 848 ). Earnings 
per share 0 A 8 p ' 9 -SjO)- 

l'ondon and midland in- 

DUSTRlALS— Results for rear ended 
March 31 . 1873 , reported Jane 27 with 
prospects. Group fixed assets ELSSm. 
(EUhn.l. * Current assets £ 8 jMm. 
(£L 95 nU. 'Current liabilities XS-ttm. 
fmanj. Meeting, Waldorf Hotel, W.C„ 
on August 14 at noon. . 

LUNUVA (CEYLON) TEA AM) 

ROBBER ESTATES— Results tor 014 
already reported. Investment in Sr] 
Lanka ,£ 1 . 66 m. (same), in UJC. £ 387,778 
(same) mm market vain fllUH 
(£ 312 , 740 ). Current Mttte USAS 

( 011 . 684 ), and liabilities £83488 (£ 33481 ). 
Harrisons and Crasfield owns 4 L 89 per 
cent, and Harems Divestment Treat 
1031 per cent, of tbe .capital. Meeting, 
1 -L Great Tower Street. B.C. August 7 
at 3 tun. 

MEGGrtT HOLDINGS (machfell tool 
makers)— interim dividend 0.1B33P ( 0 . 134 p> 
far six months ended April 30 . 1 S 75 . Last 
year’s tout 0 - 2 dl 5 o mt Group turnover 
for -half-year £ 1 . 630.333 (£ 1 . 271201 ). Profit 
before tax £ 100,360 (£S 0 ^S 3 >. Tax lakes 
£ 53,480 (£ 41 , 730 ). Leaving S 4 M 79 t£ 3 Sj 33 ). 


DlrtfieMS absorb U an < 15 . 743 ). 
logs per 3 d share l.Wp ( 0 . 3 p)'. Darias 
period, bort machine tool merchatRWV 
division gad BLumfacinring division \ 


axed at a high level. Latterly the ecw*\ 
mic condition of the country has bjtfJjV 
to have an adverse effect tm activity 




Therefore a is nnllkrly ‘that profit 
(he full year will reach that 
last year, tbe directors state: 

MOORGATS INVESTMENT— -Filial. dl®i B| k 
dmd 1 . 4135 P m-kftin 2 . 033 f> for rea-i 
endod May 31 , 1975 ( 1 . 862 SP). Gres 
revenue. £ 213,705 (£ 204 . 138 1 . Adralutena 
tion expense* £13373 (£ 13 , 113 ) and inW 6 “ 
charges £31389 i£ 4 & 394 ;, leaving revc®* 
£ 166^863 t £ 144.7191 before tat- 
(£ 45 . 138 ). Dividends' £»U 8 S i!S 6 , 7 «i. 
Retained £10463 i£ 12 . 790 ». Gnus asM^v 
less current llahWUes, at May 3 L , 

dndiDK Investments at variation jaw JJ 5 
investment currency preminm 'V 

appropriate were EU 28 . 7 W 
N« aswt . value flop (aip).- Meath®, v 
8 , Waterloo JEfiice. . S;Ws- Angast 1 & '■ 

iis pjD. - . ' 

STANHOPE GENERAL JWVESmEgJ"' % . 
- 4 temlis lor year t» March - 23 , N^vv.' J 
already Known. Vahuuim of. ouwej-. 
tnvestmcsu £ 732.738 f £ 742 , TVS). PW®S,' c ‘<r-."' 
lies £428,977 l £428,077). iiECtta*.' 18^ 
Wyndbam Place, w, on August 4 , v:,. 

3 A0 pm. ',V . 

STEPHEN SMITH AND CD. 4 * ■ 
ridiary of Emu Wine Hpldinas)— Ptv M 4 "S .' -• * \. 
0.93840 lOX7V375o> nut !w 1074. PW* 

CS.S 46 (C 1 A 331 after tax 00.823 IX 2 LS 3 U 
Karnlnga per- 24 p sbare arias li.te'p)- 
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APPOINTMENTS 


Shell is returning to the needle coke business with a £65m. investment in Holland that 
" ■■■ will' more than double Europe’s capacity. Ray D after reports 



» ££.000. 2*28, wwJ* 


Cracking the electric steel market 


V K >«! 
\<>n 


'kills 

"•w. n*. 


The Royal British Legion Industries 
Maidstone, Kent 

GENERAL MAHAGER ~ 

r . etiref7,e, ] t J of the present General Manager. The 
and*Lm^L h i^ eg,0n , "? ustriei - Maidstone. Kent, an industrial 
of The ***** British Legion. Invites 
applicants for the position oF General Manager. 

IffitiJH? n ,^ p 0 inted c 1 T nj ** res P°ns'»We to the Board for the 
a? M^J Wsfu , tradin 8 of the industries, which employ 
severely disabled people and rehabilitants. 

Aged 35 to 45 years, he will have had previous experience 
in industry at a similar level, and will be conversant with 
modern management techniques, particularly in the Personnel, 
Accountancy and Marketing areas. 

A salary in excess of £6,000 p.a. will be offered to the right 
man. 

Applications, in writing, should be addressed to; 

THE CHAIRMAN, 

THE ROYAL BRITISH LEGION INDUSTRIES, 

PALL MALI, 

LONDON 5.W.I. 

Please mark the .envelope “Application for. General Manager." 


CHIEF 

ACCOUNTANT 

Due to expansion of our Line Voyage and Cruising 
Operations we are seeking to engage an energetic, 
qualified accountant with experience in passenger 
shipping operations. 

The successful candidate will be required to take 
control of and be responsible to the Financial 
Director for handling of passage monies, 
preparation of voyage accounts and financial 
statistics. - “ 

The position will be based in London, where the 
Company have offices in the City and the West End. 
Please write in the first instance to Box E.6076, 
Financial Times, 10, Cannon Street, EC4P 4BY, 
giving full details of qualifications, experience and 
salary required. 



PERSONAL 


BACKGAMMON 

TOE KING OF GAMES 

Whether you are a beginner or 3 chanced player you will 
entav meeting everyone in the backeammon world at n,,r 
backgammon "Teach in" Parties (no gaming). Those 
renowned players Princess Mary Obolensky and Mr. Stephen 
Raphael will give demonstrations and progressive hints on 

^^C^IunMgne^Iiffets are served and the parties take Place 
at The Park Tower, Knightsbridge, London, S.W.l. organised 
by the Showbi* Car Club,, of Great. Britain. 

Proceeds to the National Society for Mentally Handi- 

CaP ^formation from Suzie Ox toby, S.B.C.C., 17 Pem bridge 
Square. London, Wi Tel: 01-229 6821. 


URGENT— 


Are there any kind friends willing to make short- 
term, Interest-free loans to the Mane Curie 
Foundation to help finance the completion of 
two half-finished Homes for 100 terminal oncer 
sufferers! Min. £S-MaX. £im. Guaranteed 
■ repayment ax 6. 12 or 24 months or at 7 days 
. notice. Details from the Secretary. 124 Sloane 
Street. 5W1 (01-730 9158). 

IN DEED IT IS 


CLASSIFIED ADVERTISING RATES 


Per 

tfnsle 

column 

centimetre 

Appointments S8-00 

industrial and Business 

Property *({0 

Residential Property — »■*» 


p« 

•tojde 

column 

ccnttjnatre 

Business Opportunities £U-w 

Educational kJ-JJJ; 

Motors - f2nn 

Hotels and Travel w-™ 


The minimum depth of display * dv ? rt !?B!£ 
classified advertisements is: Throe single column centimetres.. 
Larger advertisements are only accepted in multiples of whole 
centimetres. • 

Premium positions available --rates on reqo«t Write to: 

Classified Advertisement Department, Financial Times. 10 . 
Cannon Street. EC4P 4BY. • • 


APPOINTMENTS 

WANTED 

EXPERIENCED 

ADMAN* 

Media a Speciality, seeks per- 
I manent or freelance work with 
! an agency., advertiser or media 
j owner. 

; Phone 04Q3 64919 after 6 pjn. 
* — 

! NI 5®!4 N 31. dfeloma mectuntcal en- 
Bhv-ailng soaks to raeresent Inter- 

j maaLwa 

i COMPANY 
! NOTICES 


N.V. ENGELSM-JfOLLANDSCHE 
BEUGGINW TRUST 

(ENGLISH AND .^UJCH INVESTMENT 
EstaMfebM la Amsterdam. 

PARTICIPATION CERTIFICATES 
(Issued by Nayil EUun Anarucl 
NOTICE IS HEREBY GIVEN that ttrc 
net asset value of a Participation Certi- 
ficate as *1 30th June 1075 using the 
official rates of exchange was £17.26 
• UnauflNedi. _ - _ 


HOLLANOSE .KOO 

Sarphatistraat 14a. 

Amsterdam. C. 
18th July 1975. 


By Order ol the Board. 1 
.KOOPM ANSB AN K _ N .V. 


MANAGERS. 


( C " l Capel-Cure Myers Limited 

(§Ljj) FOOD 
RETAILING ANALYST 

, ' * , • r ■ ■ i 

We are seeking" to recruit an Analyst to look after 
the Food Retailing Sector. The Analyst will join a 
team specialising in in-depth research for institu- 
tional clients. A university degree will prove an 
advantage, as would two to three years’ experience 
in research either in stockbroking or ; with an 
■ investment institution. Salary subject to 
negotiation. 

- Apply to: 

R. H. Pain, Personnel Manager, 

Bath House, Holborn Viaduct, 

London EC1A 2EU. f 


Leading Stockbrokers 

Assistant required in Private Clients' Department 
which aims to expand- Preferably aged 24-35 with 
Stock Exchange experience. This post carries 
excellent prospects. Write Box A.5147, Financial 
Times, 10, Cannon Street, EC4P4BY. 


ROYAL BAN K OF CA NADA LTD. 

DIVIDEND NO. 3S2 
Notice Is hereby given that ■ dividend 
of 32 cents 'oer share upon Hie paid up 
capful ol this Bank has been declared 
(or tho current «wart*r and will tn pay- 
able at Hie Bank and Its branches on or 
alter 25th August. 1975 to shareholders 
' Cri record at the dose of business on 2 4 Hi 
i July, I SETS, 1 . . _ . 

i Bv Order of the Board 

| R. C. F razee. 

. Chief General Manager. 

VECT1S STONE LIMITED 

NOTICE 15 HEREBY GIVEN that the | 
Register of Ordinary Shareholders will be! 
closed from S.OO p.m. 1st August 1975 
and will re-open at 9-00 a.m- an Stt 
August. 1975. 

By Order of the Board. 

A. H. B IRC HALL. 

Secretary. 


PUBLIC NOTICES 


BOLTON METROPOLITAN BOROUGH 
„ COUNCIL 

_ Elm, Wlls Placed ifith into dna.lSth 
October. 1975 at 9H n per cent, theu 
are the only bills outstanding. 

GLOUCESTERSHIRE COUNTY COUNCIL 
Gloucestershire County Council Bills 
amounting to £1.500.000 were Issued on 
16th July. 1975 maturing ISth October. 
1975 as follows: — 

£1.500.000 at a discount rata of 
Per Cent. 

Applications totalled £8,400.000, The 
total amount Of RHIs outstanding Is 
£2-, 500,000. 

GRIMSBY BOROUGH BILLS 
£500.000 BUIS due IS October 1975 
wore offered on 11 July 1975. for pay- 
ment an IS July 1975. AocfialtJora at a 
discount rate of 9>z% were allotted In 
lull. Applications totalled £5 million. 
These are the only Bills outstanding. 

HAMPSHIRE COUNTY COUNCIL BILLS 
Totalling £Sm. tor Issue ol ISth July 
were tendered tor. of which only £2m. 
were Issued at 9 33'64?t» p.a. Total aooii- 
catlons X33m. Total outstanding C 17.5m . 

SOUTH EASTERN ELECTRICITY BOARD 
Maximum Charges for Resale of Electricity 
Pursuant to Section 29 pi the Elec- 
1 tricitv Act 1957 the Board hereby gives 
1 notice faxing maximum charges in con- 
! sidcratlon of which electricity supplied by 
. the Board may be resold by persons to 
whom It Is so supplied as follows: — 

On and after the 1st August 1975 
the maximum charge at which elec- 
tricity supplied to any person bv the 
South Eastern Electricity Board 'whether 
supolJod on the Board's Domestic Two 
TarHI or otherwise may be resold 
I HA Such person for use by some other 
l person for domestic purposes In all 
types, of accommodation, shall be a 
chaite ner unit of D. 2 p more than 
the anlt rate In that Board's Domestic 
.Two part Tariff fas varied by the fuel 
cost adjustment!, with the addition of 
a Charge of not more than 2Jp per 
?i, v ? the *UPP!V b made- avail- 

. * b ’« to thm person. _ 

July 1975, D. A- GREEN. 

Secretary. 


THE STEEL influstry’s increas- 
ing use of the electric arc 
furnace method of manufactur- 
ing— particularly in mini mills 
—has been a development 
traced with interest by some 
oil companies. 

In particular, the oil Industry 
has been trying to gauge the 
future mar ket, for one of its 
potential refinery by-products, 
needle coke. This high-grade 
coke is used in the steel plant 
electrodes and. at a price of 
around $300 a tonne, already 
represents a surprisingly large 
mark e t— 54 5m.-$60m . a year in 
Europe. 

With an annual growth rate 
of some 3-1 D per cent, it is fore- 
cast that the European use of 
needle coke could rise to 
around 300,000-350.000 tonnes a 
year by 1980. Until now Conti- 
nental Oil has been the sole 
European manufacturer, pro- 
ducing up to. 170,000 tonnes a 
year from its Humber refinery 
at Imminsham. but now Shell 
has revealed its - intention to 
become involved. 

Large share 

Shell Nederland Chemie 
announced yesterday that it is 
to invest a further £65 m. at its 
Moerdijk chemical complex in 
Holland. A large share of 
the investment will go towards 
the establishment of a 100,000 
tonnes a year heedle coke plant 
fin addition, the company is 
adding two furnaces to its 
oil-naphtha cracker to raise 
ethylene capacity by 50,000 
tonnes a year to 500,000 
tonnes.) 

The needle coke plant is due 
to come on stream during the 
final three months of 1677, 
marking a significant, diversifica- 
tion by the oti-cum-chemicais 
group. Nevertheless, Shell sees 
it as a logical extension of its 
activities. 

The coke will be based on an 
unspecified “ heavy feed ” from 
the Moerdijk ethylene plant 


which, in turn, is fed from the 
nearby refinery at Pemis. This 
method of production contrasts 
with that employed by Conoco 
which produces its needle coke, 
together with lesser grades, 
direct from an oil refinery. 

Naturally there is the ever- 
present possibility that the trad- 
ing cycles of the busi- 

ness will not always coincide 
with those of the steel produc- 
ing industry; that a cut-back in 
ethylene production could 
restrict supplies of the “ heavy 
feed" for coke. Here Shell 
feels that it is better placed 
than most in that it is Europe's 
biggest ethylene producer with 
around 2m. tonnes of plant capa- 
city (including some joint 
.operations). If the Moerdijk 
feedstock becomes short Shell 
can always turn to the UJv., 
French or German operations to 
provide back-up support. 

The cracker will certainly not 
' be operated at a particular level 
just to meet the needle coke 
demand. “We don't want the 
tail .of the coking operation 
wagging the cracker dog,” com- 
mented Mr. Jan Quant head of 
Shell International Chemicals' 
base chemicals marketing divi- 
sion. The statement also 
indicates that coking operations 
will not in itself, influence tbe 
type of raw materia] that is fed 
into the flexible ethylene plant 
A greater amount of tbe desired 
“ heavy feed " would be created 
if the cracker was operated on 
gas oil rather than naphtha, for 
instance. 



should now see the competition 
hotting up. Currently the 
demand is met by Conoco or by 
imports, mainly from Japan or 
from the U.S. 


Demand 


Old plant 


In -a sense, this departure by 
Shell marks a return to a 
familiar product area. Until 10 
years ago the company had a 
petroleum coking operation in 
Pernis where a small proportion 
of needle coke was produced. 
The plant was old, however, 
dating back to the 1940s, and 
eventually it just ran out of 


Hr. Jan Quant, head of Shell 
International Chemicals’ base 
chemicals marketing division. 

steam. Tbe price of coke and 
the cost of building a replace- 
ment unit ruled out the possi- 
bility of staying in the business. 

In the past decade, environ- 
mental regulations have 
become much stricter and it is 
a measure of current operating 
conditions that well 'over 10 per 
cent of the coker’s cost will go 
on pollution and safety controls. 
" Unfortunately coke is black 
and as a dry bulk material it is 
difficult to handle and distri- 
bute. .But we are not afraid of 
technology, which is one reason 
why we are entering this 
business,” said Mr. Quant 
Buyers of needle coke— the 
electrode manufacturers like 
Union Carbide, Anglo Great 
Lakes, Sigrj and Pechiney — 


‘Internationalise space Call for 

effort,’ says U.K. expert support for 

IOLLABORATION in manned America was building the 1 _ _ _ "I 
pace flights involving Russia, revolutionary Space Shuttle IOC 31 
merica and Europe was pro- which would ny pe0 ple t0 aQd * ^ 

tarn orbit more than 100 times. . 

ritifh“Serfn^ nt Socie^ e returning to land like an aero- gOVCmmeilt 
He said that after the link-un plane, which would greatly T 

reduce the cost of space travel 
in the 19S0s. 

Hie- Russians had similar 


Conoco, too, is stepping up 
production of the material in 
the U.K. in anticipation of 
increasing European demand. 
More than £18 ol is being spent 
on uprating the current 
Humberside capacity for 
petroleum coke from 300,000 
tonnes to 400,000 tonnes a year. 
The needle coke fraction of this 
output is being increased at a 
faster rate, from 170,000 tonnes 
to 280,000 tonnes a year. 

Tbe expansion coincides with 
Shell's development which 
means that in 1977 or early 1978 
European needle coke capacity 
will rise by some 210,000 tonnes 
a year: an increase of 123 per 
cent. 

Conoco, one of the world's 
leading petroleum coke manu- 
facturers, also produces 150.000 
tonnes of needle coke a year 
in Japan. 125.000 tonnes 
annually in Louisiana, and 
30,000 tonnes a year in 
Oklahoma. 

Mr. Daniel Cameron, manager 
of manufacturing fon Conti- 
nental Oil in London, said that 
the petroleum coke market was 
strong and that the company 
was optimistic about future 
demand. But does the increas- 
ing use of electric arc furnaces 
in the steel industry justify a 
123 per cent, increase in needle 
coke production overnight? 

In the past 25 years or so the 
electric arc furnace has in- 
creased its share of world steel 
production almost nine-fold. 
According to the International 
Iron and Steel Institute world 
production of steel by the 
electric arc method (excluding 
China and Eastern Europe) was 
91m. tonnes out of a total world 
steel output last year of 483m. 
tonnes. In the U.K, electric 


YACHTING 


arc production accounted for 
5 -2m. tonnes of the 22.3m. 
tonnes total. 

But the electric arc process is 
caught up in the much wider 
controversy about the growth oC 
the mini steel plants which arc 
in the main, the types of plant 
using it The European Com- 
mission itself has warned that 
there are too many mini mills 
being built. For the mini mills 
mainly use scrap as their raw 
material; consequently their 
sources of feedstock cannot be 
regarded as limitless. BSC 
argues, for instance, that scrap 
supplies arc bound to decrease 
as industrial technology im- 
proves, and as a result, that 
electric arc steelmaking based 
on scrap should not account for 
more than about IS per cent, 
of national capacity — an 
“ optimum ” point already 
passed in the U.K 


Optimistic 


Proponents of the electric arc 
method, including the coke 
manufacturers, arc more opti- 
mistic, however. Conoco makes 
the point that electric furnace 
output in the U.S. has been 
growing at around 15 per cent, 
a year recently. It stresses the 
need fori widely-scattered small, 
simple steel plants: the rela- 
tively simple air pollution con- 
trol compared with blast furnace 
operations, and the required 
improvement in electrode 
quality to provide even higher 
power output as reasons for con- 
fidence. Conoco feels that what- 
ever happens, electric steel pro- 
duction will grow at a faster 
raite than the steel Industry as a 
whole. 

This is why Shell has entered 
the field, why Conoco is increas- 
ing capacity and why both com- 
panies — possibly along with 
others — feel that more expan- 
sion will follow in Europe in a 
few years. 


BY ALEC BEILBY 


Ponderous and curious 


EDUCATIONAL 

• AIGLON COLLEGE 
SWITZERLAND 

British co-educational school 
in Alps, boys 11-18, girls 12-18. 
GCE, American Boards, Univ. 
Entrance, Languages, skiing, 
character building. Write: The 
Headmaster, Alglon College, 
1885 Chesteres-.Vi liars, Swit- 
. zerland. 


COLLABORATION in manned 
apace flights involving Russia, 
America and Europe was pro- 
posed yesterday by Mr. Kenneth 
W. Gatland, president- of the 
British Interplanetary Society. 

He said that after the link-up 
between the American Apollo 
and Russian Soyuz crews there 
should be an international con- 
ference under the auspices of 
the United Nations to plan fur- 
ther development on a world 
basis, because of the many prac- 
tical benefits coming out of 
Space. 

Both rich and poor countries 
were affected and it was. vital 
that smaller countries should 
share the benefits, and scientists 
of all nations be given a chance 
to work in space. 

“Eventually, It may be pos- 
sible to solve the fuel crisis by 
harnessing the unlimited energy 
of sunlight in space," he said. A 
new range of medical experi- 
ments made under weightless 
conditions could help relieve 
diseases such as thrombosis and 
cancer. 

Mr. Gatland said his plan was 
based on the development of 
standardised docking equipment 
for American and Russian space- 
craft and the U.S./Soviet agree- 
ment to employ the same cabin 
atmospheres in new spacecraft. 

Russia was expected to launch 
a major space station bigger than 
the present Salyut stations which 
were basically test vehicles. 


1 CANCER RESEARCH 

The Imperial Cancer- Research Fund'* 
Argent Investigation ol cancer needs 
your support now. PIsoso help hjr 
sending a donation or “ In 
. Memortem “ gift to 

INKRIAL CANCER R SEARCH FUND, 

I ' - Dept. T77E, P.O. Box 123, 
t LtacobTf Ira FMdi, 

I ' London. WC2A 3PX. 

{gums STILL AVAILABLE on wetl-known 
Inverness -shire moor lor weeks com. 
..mendng 12th to IGtfa.and 10th to 23rd 
August. Five days driving £350 per 
SUn. Hotel accommodation. Strott A 
'.Parker. 13 HIH Street. London W1X 
8DL. Tel. 01-629 72B2. 


Call for financial aid 
to boost steel stocks 

BY OUR SHEFFIELD CORRESPONDENT 


CLUBS 


• CELEBRITY 

For celebrations. Superb „ food • Too-dan 
. entertainment. 493 7636 0855. 

EVE. 189 Regent St. 734 0557. A la carte 
or AH- in- Menu- Spectacular Floor ihowa 
Bios the rhythm ot Lot Vera Cnn and 
music of johnny Hawksworth and Frtends 

GARGOYLE. 69 Dean 5L. London. W-1. 
STRIPTEASE FLQORHOW 

sex ALIVE *7S 

Shew at midnight and 1 a.m. Hottessec- 
Mtmdav- Friday. Closed Sats- 437 6455. 

DISCREET Edwardian atmosphere, hours 
ol . friendly talkabla girts. Snacrb floor. 
ahow ovary 20 minutes. Vow venne 
■ for tontgM's prestige entertaining from 
9 p.m. THE GASLIGHT. 4 Duke of York 
Street. 5W1. Tel. 930 1646. 


A PRIVATE sector steel maker 
has suggested that the Govern- 
ment make financial aid avail- 
able to the industry-public and 
private— to finance the cost of 
making steel for stock during 
the current depression. 

Mr. Bernard Cotton, chairman 
of the Osborn Steel Group, told 
delegates at a Sheffield steelxnak- 
ing conference, which closed yes- 
terday, that such stocks of steel 
could be of great help to British 
industry generally when . the 
trade cycle turned up again.. 

“ It would be a form of bank- 
ing production which would 


In the 19S0s. A ' CHIEF education officer 

The- Russians had similar ™> raed ******* that if educa- 
plans and the newly formed Euro- tion services were taken out of 
pean' Space Agency was building the control of local government 
a four-man space laboratory for in its present form it might not 
America to carry into OTbit with- survive tbe next five years, 
in the cargo bay of the Space 

Shuttle. Mr - George Cooke, of LJncoln- 

„ tv, nmiortr shire, said that if local govern- 

s rtlAa.s ST£ass 

important part to play. Specially f erence a » Cardiff h<» called for 
oEum^Dace^Lab^would be built unity an,on S local authority and 
iTraSS laboratory modolri j-[ —4- «»■*, 
with common docking facilities 

for assembly into the forth- Mr- Cooke, president of the 
mining Soviet space platform.” Society of Education Officers, said 
One could be fitted out for biolo- local government was less highly 
.gieal and medical research, regarded now than at any time 
another for materials research, in the past 25 years and was in a 
and another for studying tbe weak, confused state and subject 
earth’s agriculture and water to mounting criticisms, many 
resources., wholly unjustified. 

“ A major international project If local government was to 
of this kind would have the survive, it must rediscover and 
greatest value For world security sell itself. Mr. Cooke said that 
and would concentrate apace the 1 national voice of local 
effort on practical outlets.” education authorities had not 

been sufficiently loud and clear 

in the past few years. 

mini “We have not been able to do 

llldl dill anything effective to stop parlia- 

■ ment from becoming a “legisla- 

1 -. tive factory," which, on the 

initiative of whatever party is in 
kjlvF V'JlVv} power, pours out new laws and 

regulations and policies and 
INDENT requirements without any 

apparent regard for the capacity 
otherwise be lost in the down- of local authorities, and other 
turn ready foi selling as the mar- public bodies to implement them 
ket improves.” said Mr. Cotton, at a satisfactory level,” said Mr. 
who Is also chairman of th$ York- Cook. 

shire and Humberside economic He added; “ We have also 
planning council. failed dismally 'to prevent local 

" It enables production to government in general, and local 
carry on at a better rate as trade education authorities in parfticu- 
falls off and enables better ser- lar, from being made the 
vice to be given to customers as ‘ whipping boys ’ in the recent 
the market improves.” battles over the rates." 


THE Quarter Ton Cup continues, 
slowly, ponderously and, at times, 
curiously. Having completed the 
two opening races over short 
courses in the Seine Bay,, the 42 
competitors, less the Swedish 
yacht Accent that was dismasted 
during the second race, began 
the 100-mile course offshore. 

The word “offshore" seemed 
to have been misinterpreted by 
the organisers for the course 
selected has been sailed round 
11 buoys never more -than ten 
miles from the coast of France 
and confused by the strong tidal 
currents that exist in these 
waters. 

Added to this was the factor 
that the international regula- 
tions for the prevention of 
collision at sea were substituted 
for the international racing rules 
during the hours of darkness, 
something ’ not recommended 
though avoidable in the confines 
of an entrance to one of Europe's 
busiest commercial ports, Le 
Havre. 

The choice of such a course 
with these factors in mind was 
indeed curious. 

Yesterday, with every sign of 
the winds falling as thunder- 
storms swent the Channel, the 
fleet set out on this misnomer 
of a race with the British crew 
ahnard Hobnail, having already 
retired from the second race on 
Tuesday, making the best or 
the start. 

She was soon overhauled by 
the local French yacht Dollar, 
while the so-Far victorious New 
Zealanders aboard 45 Degrees 
South were obviously not as 
happy in the light weather as in 
•he tougher conditions earlier. 
Thev lay in about sixth or 
seventh nlace as night fell, 
close by Hobnail. 

The strong tidal currents 
closed and then split the fleet 
a's night passed. Bv dawn, the 
leaders were bunching once 
more at the eighth mark off 
Ouistreham in the face of a foul 
tide and little wind. 

To-day, the . wind improved 
even if the reported positions 
remained vague to those ashore, 
the shopping list for the com- 
mittee boats seemingly taking 


DEAUVILLE, July 17. 
radio priority over the positions 
of the yachts as they neared the 
finish of the race this evening. 

The Italian yacht Tuscany G, 
which amazingly passed the 
scrutiny of the measurers with 
fittings and construction more 
suited to the balmy Mediter- 
ranean than the less clement 
Channel, dominated the front 
markers. 

She shared the struggle -with 
Timshall (Germany), Charlie 
Papa (Italy), Go (Sweden) and 
Hobnail. The New Zealanders, 
Genie and 45 Degrees South lay 
11th and 12tb while one of the 
British hopes, Patrick Pym’s 
Needlework, was 18lh at this 
paint. 

British crews, who already 
faced an almost impossible task 
if they hoped to recover the 
ground lost in the early races, 
for the main part trailed back 
through the Beet 

As the evening passed, the race 
which had become a 100-mile 
drift lasting 28 hours, was won 
by the Swpdisb yacht Go, sailed 
w th<* Olymoic medal bidder and 
designer of the yacht, Paul 
El^strnm. from Denmark. 

The last seven miles of the 
raw* bad taken the leaders almost 
four hours and the hackmarkers 
nro still threatened with a nieht 
at sea facing fmil tides and calm 
so results overall will orobahlv 
no* be decided until to-morrow. 

Tbe British Yacht Hobnail 
eventually finished third but 
beenure of hec retirement from 
the race two da vs ago, this may 
not help much in the final 
senring, next week. 

Be*soin shrdlu cmfwyn vbgk v 

The series continues during the 
weekend with a further OlymDic 
course of 20 miles on Saturday 
and the start of the 200-mile off- 
shore race, from Seine Bay to the 
Nab Tower, off Selsey, and back. 

Meanwhile. 230 yachts, includ- 
ing the Australian, New Zealand, 
British and French Admirals Cup 
teams will start from Cowes on 
the lSO-mile race to Dinard to- 
morrow morning, giving the first 
and last opportunity of seeing the 
principal rivals in the Admirals 
C.up series competing against 
each other offshore before tbe 
event starts in three weeks' time* 


APPOINTMENTS 


BANK RETURN 


Mr. H. Keswick joins Robert Fleming board 


ACTIVE EQUITY 
• • ’ PARTICIPATION 
required by successful retired 
businessman who has 
Substantial Funds Available 

Write Box E.6081, 
Financial Times, 

10, Cannon Street. EC4P 4BY. 


PRODUCT IDEAS 

Well known manufacturer wants 
ideas for products which he can 
mould in plastic Payment by 
* royalty on sales- 
Sand wrtflre o* propoxd to MoMfUtf 
DfrMtw. Bw £-«W2. Financial Tlmr*. 
30, Cannon Street, BC4P 4BV. 

AJi rtpffta acknowledged. 
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Mr. Hetury Keswick, who 

recently became proprietor of the 

Spectator magazine, has been 
appointed to the Board of 
ROBERT FLEMING HOLDINGS. 
.Mr. Keswick returned early this 
year from Hong Kong where he 
had been chairman of Jardine 
Matheson and Co. He was also 
chairman of the merchant bank 
Jardine Fleming and Co. and is 
understood to have been 
instrumental in its formation by 
Robert Fleming and Jardine 
Matbeson. 

Mr. Keswick's post will be non- 
executive and he will be the first 
man to join the Robert Fleming 
Board In that role. - Though there 
are other non-executive directors 
oh the Board already they have 
all previously held executive 
posts. 

* 

• Mr. F. L. Donovan has been 
appointed a director of ASSO- 
CIATED BRITISH FOODS. 

* 

Mr. J. L. Ellis has been 
appointed an executive director of 
ARTHUR GUINNESS SON AND 
CO. from July 2T. He will 
continue as joint vice-chairman of 
Arthur Guinness • Son and Co. 
(Belfast) ' and will also be 


responsible for the company’s 
interests in Northern Ireland. 

★ 

Mr. J. D. Bolsover has been 
appointed a director of HENDER- 
SON ADMINISTRATION and 
managing director of Henderson 
Administration (Pacific). 

★ 

The BUSINESS EDUCATION 
COUNCIL has appointed Mrs. 
Janet Elliott deputy chief officer 
designate.' She is expected to 
take up her appointment in the 
early autumn. 

* 

Mr. R. ML Horner has been 
appointed to the Board of 
W. AND R. JACOB AND CO. 
(LIVERPOOL), a member of the 
Associated Biscuit Manufacturers 
group. 

★ 

Mr. d. J. Pipe has been 
appointed managing director of 
QUENBY PRICE. 

Mr. J. H. Heggadon has been 
appointed marketing director of 
THOMAS NESS, a wholly-owned 
subsidiary of the National Coal 
Board. He was previously group, 
marketing manager with John 
Mowlem and Co. 


Mr. L J. Willoughhy has been 

appointed a director of F. W. 

Woolworth and Co. He joined 
Woolworth as marketing manager 
in March, 197L 

* 

VISCOSUTSSE has appointed 
Mr. J. R. Bnekland as managing 
director of ail its UJv. companies 
from August 1. 

Bro ride hurst Yarns of Cardiff 
has been re-constituted as VIS- 
CO SUISSE TEXTURED YARNS. 
Mr. B. D. K, Crossley becomes 
commercial director at the new 
company's Leicester sales office, 
while Mr. S. F. Belfield is made 
director and general manager of 
the Cardiff plant 

Mr. W. EL Garth -Jones has been 

appointed commercial director, 
VISCOSUISSE FIBRES, in succes- 
sion to Mr. R. G. Stevenson, the 
present managing director, who is 
shortly to retire., 

ir 

Mr. D. T. Westlake has been 
appoin ted chairman of BARNATO 
BROTHERS. Mr. V. J- Dixon 
joins the Board and Mr. D. W. J. 

Phillips becomes secretary. The 

.changes follow the return of Mr. 
P. ML M. De Wet to the parent 
company, Johannesburg Consoli- 


dated Investment Company of 
South Africa, 

Sir. G. N. Davies has been 
appointed a director of TAYLOR 
WOODROW CONSTRUCTION, 
while retaining his managing 
directorship of Taylor Woodrow- 
Anglion. 

+ 

Mr. John Chambers and 3Tr. 
Frank Leach have been appointed 
to the Board of BRITISH LION 
FILMS. 

* 

The following have been 
appointed to the Board of BICC 
METALS, an operating subsidiary 
of BICC Cables: Mr. W. L. B. 
Shankland (chairman); Mr. J. 
Conning (executive director): 
Mr. M. J. Barber, Mr. J. R. 
Hatllday, Air. P. a Moulds. Mr. 
M- Leedham, Mr. C S. Mather 
(secretary-accountant), Mr. W. R. 
Millers hip and Air. D. W. HartnelL 
★ 

Mr. V. J. Roberts been 
appointed deputy chairman of 
BARTOL PLASTICS and Mr. G. M. 
Maursden has become managing 
director. The company Is a sub- 
sidiary of Hepworth Ceramic 
Holdings. 
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Conti-Gummi break-even 
.chances begin to fade 

jjSNy GUY HAWHN FRAWKF0KP,-7l*.!T. 

’SjSKE CURRENT year looks like ing order situation an average of port sector, made It much harder 
being yet another bad one for 13 per cent of Conti’s labour to improve profitability. The 
Continental Gunmd-Werke, West, force had been bit by short-time concern, however, was introduc- 
Germany's largest tyre producer, working in the first half of the ing improved fi nishing m ethods. 
Despite the high hopes voiced-in current year. The figure for the as well as restructuring and 
March that 1075 would bring the *ame period of 1874 was only 2 tightening up programmes, 
concern back to break-even point, P® r cent The workforce, which Hie payroll was also- being 
the management had to break at end of 1974 stood at 20.488. trimmed, he said, although be 
the news to shareholders that bad been further reduced to a pointed out that wage costs were 
turnover in the first half year nirreirt 19,654. expected, to go up Iqra further 

fell 9 1 oer pent compared with Conti was still hoping to reach 10 per cent In 1975.. The concern 
the vpar before its target of overcoming the loss was investing against the current 

Tiirnnvpr in thp tn-p sMtar in situation in 1975, said Dr. Hahn, cycle and during the current year 
19ra^^as ^he addea^te«o™mic to Sw hr a per 

per cent, while sales of tech- situation, particularly in the ex- cent to DM6Qm. 

nfcal goods are down 9.7 per 

cent Hie export sector is hardest 
hit of aU — and it was this sector 
that contributed greatly to last 
year’s 15 per cent turnover 
increase from 1973's DML26bn. 

to DM1.45 bn. BY GUY HAWTHM FRANKFURT, July 17. 

Tyre exports in the first six at.T.TA N? VERSICHERTJNGS !s 1974’s DJftL37bn. The premium 
months of the current year feU to recommend a 17 per cent dlvi- growth rate in 1973 was 11-9 per 
by a full 16 per cent., while over- dend plua a 2 per cent bonus for cent 

seas sales of technical goods despite a slide in- trading Hie fall In growth rates fa 
were down by dose on 9 p er pi-ofitg. Allianz paid a straight attributed to falling tariffs in the 
cent The proportion of exports ^ per ^ f or the previous motor Insurance field, recession 
in total turnover sank in the first ^ us j ness year. in the Car industry, falling invest- 

half from 23.5 per cent in the . _ ment rates and the slump in the 

comparable period .of the The concern. West Germany eonstmcfloH industry Without 
previous year to22^perceut motor insurance, vSre premium 

Dr. Carl H. Hahn. Conti s Chief that despite a drastic fall m the : nedniB fl OWT1 5 « Jl- 

Executive, blamed the poor per- 8 tov^ of preimum inoime and th^otheH^iSJSsswttrevSSfl 
formance on the rapidly changing continued rising costs, the claims shownan 3.7per ^ent 

currency rates, high jrages and situatafin, particularly in the states the concern, 

competition from low wage coun- motor business, was much 8r JJ l g year, Affianz 

h “ lthl * R sa^that tb 

man rubber indurtS wSe the Net -trading profits fell from makes forecasts impossible. Indi- 
Sghes?intiie wori^he pointed DM94.1m. in 1973 to last year’s cations are that growth of new 
oirt. adding that all production DMS6.4m. At the same time business will be somewhat 
sectors were under heavy pres* gross premium income for the stronger than in 1074. Things 
sure from foreign competition, group increased only by 1.9 per are still open as to developments 
As a result of the disappoint- cent, from 1973'S DMA29bn. to in the motor claims sector. 

Osram hopes for recovery 


Allianz bonus payment 


BY GUY HAWT1N 


FRANKFORT, July 17. 


OSRAM. which controls just tantly been forced to trim Its Electric’s plans to purchase 
under 50 per cent, of the West labour force by 8-9 per cent, to AEG’s shareholding had fallen 
German light bulb market, has 12£91 and to introduce short* through following a failure to 
reported a DMSm. balance-sheet time working. reach agreement with- Siemens, 

loss for 1974 — its worst results According to Finance chief The announcement that Siemens 
since the end of the Second Herr Heinz Rieber, 1974's poor was interested In purchasing the 
World War. The concern will results did not come as much of AEG stake came a day after the 
be paying no dividend for the a surprise. Osram— which is balance sheet press conference 
second year running, while its owned by Siemens Cwlth 42.8 per which was heId °n Tuesday and 
last payments were 12 per cent. cent, of the equity), AEG-Tele- embargoed until midnight 
for 1972 and 16 per cent for 1971. funken (35.8 per cent.) and to-night 
Dr. Albert Prinzing. Osram’s General Electric of the U.S. (2L4 Meanwhile it is apparent that 
Chief Executive, however, stated per cent)— is heavily dependent 

his belief that the bottom had on the motor and construction EH*?* ? b " 

been reached. Performance in industries which were in severe “ d the olher in 

the first five months of this year recession. • Argentina— as a result of unstable 

had been much better than In Of a total 2.1 per cent rise in According 
the previous year and could be net turnover of the company, Meriam subsitfoi ™ ^TdoiL S? 
■described as satisfactory. only 1 per cent had been ami- betterT ° was domg 

But there were still no two butable to price increases. Cost Figures for the 1974 business 
ways about .the fact that Osram year show that declines at home 

would have to shed more person- a ° d redundancies had not been offset by an increase in 
oel if the economic situation did sufficient to avoid a loss. exports. Net turnover for the 

not improve, said Dr. Prinzing. Dr. Prinzing. refused to com- company rose by 2.1 per cent to 
In 1974 the concern had reluo- ment on news that Geperal DM617m. 


Reksten 
share deal 
controversy 

By Fajf-<»jat*f 

OSLO, July 17. 
CONTROVERSY b bl o w i n g 
in Norway about whether the 
State should retain control of 
HoyerEUefses, a major Nor- 
wegian contracting company* 
Involved In a wide range of 
projects at home and abroad, 
including construction of the 
Condeey offshore platforms. 

. The Government secured aD 
the shares In the company as 
part of ifa recent KrJ.77.4m. 
share purchase from shipowner 
Hjlmar Reksten. Some busi- 
ness and political circles . now 
tear that the minority Labour 
Government— with the support 
of the Socialist Left Party in 

ffie- Storting (Parliament)— 
will seek to hang mi to this 
key company, thus Involving 
file state in a field hitherto 
entirely served by private 
enterprise. 

Last month, the Storting 
authorised the Government to 
spend up to KrJZOOm. on buy- 
ing Norwegian industrial and 
Shipping shares from Reksten 
— to keep the shares in Nor- 
wegian hands and to help the 
shipowner meet his commit- 
ments to Norwegian ship- 
builders. The understanding 
was, however, that most of the 
shares would be sold off again 
as soon as this could be done 
without a loss. 

The Government has said .K 
does not intend, to keep the 
shipping shares, but is con- 
sidering the position with 
-regard to the Industrial hold- 
ings (involving, as well* as 
Hoyer-Ellefsen, stakes of vary- 
ing size in such companies as 
Norsk Hydro Spitsbergen Coal, 
Etkem-Spigerverket and a 
Bergen shipyard in the Aker 
group). 

The consent of the Storting 
will be needed if the shares 
are to be retained. The 
Minister for Industry, Mr. L 
Ulveseth, said yesterday that 
the State would certainly not 
dispose of all its shares in 
Hoyer-Ellefsen. It might keep 
an of them, it might 
retain a jnajority stake, or It 
might settle for a minority 
holding. A decision would be 
taken by October. 

Leaders of the three main 
nou-Sociaiist parties in the 
Storting said in Press Inter- 
views today they would 
oppose a Government move to 
keep Hoyer-EUefsen. I n fact, 
however, they win not be able 
to prevent 1L If the Govern- 
ment is determined to keep the 
company it can almost cer- 
tainly count on the support, in 
the Storting, of flie Socialist 
Left Party (SV). Labour and 
SV together have a one-seat 
majority over the non-Sodalist 
parties. 


Mitsubishi che 
sharp profits 


ical expects 


V . TOKYO, July 17. 

MITSUBISHI CHEMICAL. Indus- YBLSZbn.' In the previous haSf^romparetl with Y17.85bn. for Che 
tries said it expects a sharp year, he forecast - previous fiscal year, 

decline imiet profits for the first However the company plans an The company hope* to make 
half ending July 31 to between Interim dividend at Y2JS, free distribution of its sham to 
Y2_2bn.-YiSbn_ from Y4.Q2bn. unchanged from the previous s£c return the premium obtained 
in the previous six months. A months, despite the profits from the flotation off convertible 
company spokesman said gross decline, the spokesman said. debentures la XS73 and 1974. But 
sales are' ' expected to total The company's profits before it has sot derided when or how 
Y285bn. (V278j681bn.). tax and extraordinary items for- many new shares should be 

The spokesman said a slump the whole of the 1975 fiscal year issued for this - purpose. Gift 

in the aluminium and petro* ending January 31, 1976,- -are spokesman mid. 
chemical markets has bottomed expected to be about Y7bn. Reuter 
out; but a full-scale recovery will 
take time and the company has 
to maintain heavy production, 
cutbacks for inventory adjust- 
ment The decline in profits in 
these two departments could not 

TOBAY INDUSTRIES eq»a, Interim 

anotiver befonetex in- the previously-retained profits, It 

SS ** hai * September 30, paid a dividend off Y3 for the 
alth <ragh the loss will be smaller last term. 

good export business, he said. Y4.544 bn. reported for the Gross sales would increase 

Profits before tax and special last six months ended March 31, moderately from Y159.40bn_ in 
items are therefore expected to a company spokesman said. - ‘the last art -months, the spokes- 
de clin e' to abound Y3bn. from But it intends to pay an man said. Reuter 


Toray sees lower loss 


TOKYO, July 17. 
dividend by using 


CGE seeks new telephone links 


BY CHRISTOPHER LORENZ 

COM PA GN I E GENERALE Canada’s Northern Electric, ticular, has been pushing -hard to 
dTSIectridte (CGE) is under- whose exchanges it has bee n an- break into the market 
stood to be talking to Philips oouraged to offer by the FTT CGE and Plessey have jointly 
and a Japanese company, as well itself. Also bidding win be ITFs been trying to find markets for 
as its traditional partner in French subsidiaries, and — in the E10 combined with the 
France, L. M. Ericsson, about some form — Ericsson itself. British company’s- BP 250 pro- 
nie possibility of taking a licence Ericsson Is the natural partner censor, hut' its application to 
for stored ‘programme control for CUT, since they have co* French crossbar or crosspcrlnt 
telephone exchanges using a operated on design and manufac- would take too long in tiie 
sp 2“ division switch. ture in France for some years, development phase to be con- 

This is the type of exchange including on the E10. But CIT gidered a runner for the new 
for which the French FTT ig understood to want a cross- French contract 
(equivalent to the British Post licensing deal, whereby it "could William Duliforce adds from 
Office) has called for bids by find a new licensee for the E10 Stockholm: Sotiete Francaise 
September. At stake is the technology, and it is not certain des Telephones Ericsson, the 
supply of well over ^OOm^orth that Ericsson would be interested French subsidiary of the Swedish 
“ between 1977 and - m selling this outside France (it telecommunications group, 1*. M. 
i9e0, forming a major part of already has rights within, the Ericsson, is making a public 
the crash French programme to country). bond issue of FrsJLOOm. on Mon 

m^rove the telephbne service. a deal between CGE/CXT and day, to raise capital for a 
ine talks • represent a new either Philips or one of the general expansion of company 
twist in the long saga uf major Japanese suppliers would pro- operations. The issue is being 
reverberating through vide yet another upset to the managed by Credit Lyonnais and 
111 ^ eenng French electrical industry, and a will carry an interest rate of 11.1 


major boost to the foreign part- per cent The term is. 15 years 
Philips, in par- with a five-year grace period. 


Pirelli workers strike 
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This announcement appears for purposes of record on?y. 


Central Trust of China 

US$9,000,000 

Medium Term Loan 


Managed by: 

AMEX INTERNATIONAL LIMITED 
CROCKER NATIONAL BANK 

and provided, amongst others, by: 

AMERICAN EXPRESS INTERNATIONAL BANKING CORPORATION 
CROCKER NATIONAL BANK RAINIER INTERNATIONAL BANK 

UNITED VIRGINIA BANK 

Agent Bank 

American Express International Banking Corporation 


S3 

E 

E 

Q 

S3 

S3 

S3 


E 

□ 

E 


□ 

§ 

n 

a 

□ 

E 

n 

a 

§ 

a 

H 

a 

-g 

a 


a 

a. 




industry. Only this week it 
emerged that CGE is trying to ner^CTncereed! 
forge a partnership with West 
Germany’s Rraftwert: Union to 
help it remain a supplier of 
nuclear reactors in France. 

For several years, CGE’s tele- 
communications subsidiary, CIT- 

tathe TOT. whSTdid * Y amthont rownson HOME, July 17, 

the basic design for the E20 OVER 24,000 workers through- principally against the way in 
digital, time 'division exchange out Pirelli’s Italian plants to-day which Pirelli management has 
which CIT is -now supplying in went OT1 gt^e to protest against P«P®«d a .detailed plan for 
France and overseas. But the new ,, ■ ♦_ short time woridng without prior 

PTT Minister h« decided tint ?* dec ‘f on , to discussion witTSe unions, 

the telephone expansion pro- 2^50 workers on its mdustnal short time working in the 
gramme also seeds slightly less ‘ yr ®, *J.® icocc ? ™ giant tyre section has been in 

advanced - exchanges if it is to on * da ys s hort the air for several months fol- 

proceed sufficiently fast; hence time. woridng between now mid lowing the sharp decline in 
its call for the supply of SPC en 'J °J orders for tracks and industrial 

analogue equipment CIT has no 350 , out _ of a ^ ,tai woraeis vehicles. Workers in the car 
suitable design of its own. JSSrS&J?* - t ^ on tyre sector have already been 

CGE’s arch-rival, Thomson- builiUiig ra^tiy-^u short time woridng for Vari- 

Brandt recently broke the Trill also be putrai short tnne4°5 -^os periods of 1974 and this year, 
nationalistic FJrench purchasing u days 11115 year ‘‘ which has kept stocks to man- 

pattern by teaming tip with The onions are protesting ageable levels. • 

i : — ^ , — — 


Company Results 


Dow Chemical earnings slip 

Dow Chemical second quarter mgs principally to improved net (5205m.) on revenues of 5696m. 
emmngs fell to ■ |L53 per share interest margins. Net interest (5659m.). . 

CL92) or net of 5143m. (178m.) income reached 5115.78x0, 68 per The company said it expects 
°° *tie» Of 5Lam. (L33bn.). Net cent higher than the second quar- earnings forflscal 1973 ending 
rOT i 974 is n ot restated tor UFO. ter of 1974. Reeognishig continu- September 80 to exceed the 54.65 
■ine ctunpany said LIFO would ing and uncertain economic con- a share of the previous year, 
reauoe net by 20 emits per store, diitons both here and abroad, it Ttocd quarter earnings were 

• General Foods expects its ®*de a provision of 522.8m. for favourably affected by the second 

fiscal first quarter (ended June *?2_“ osses - - compar ? 1 quarter termination of its 

28) earnings to increase to 66 £be v45m. provision nude German brake operations, the 
cents a share from 57 cents in 10 s€ctHld ^ ua rt er of 1974 The emopany said, 

the same period last year, chair* total reserves for loan Josses were The company added that It had 
man James L. Ferguson told the 5250,431m. ax June -80. completed the tender offer 'for 

annual meeting. He said the com- £ United California Bank second the remaining outstanding stock 
pany expects to formally report quarter operating earnings fell to of its French affilia te, DBA, and 
first quarter earnings next week. 97 cents per share (5115) or net now owns 92 per cent, of the com- 

• R. J. Reynolds Industries 57.075m. (58.412m.). Earnings Pauy, against 68 per cent in 
second quarter net earnings fell after securities transactions ware November, 2974. 

to $1.98 per share (2.09) or net of down at 96 cents per share (5115) • - Gulf OS has declared : a 
589.86m. 469164m.) on revenues or net of $8-97fim. ($8.414m) quarterly dividend of 42) cents 

of 51.20b n. (U3bn.). 0 NCR is -paying a quarterly divi- per share. 

• Chase M anh a tta n, -second quar- dend of 18 cents. 

ter earnings rose to 51.68 per _ — — 

share (121) or net of 553.7m. 

(38.7m.). Earnings after securities 

transactions rose to SL36 per “L 2* 04 JUmSa 

jshare (119) or net of 5755m. totaUed 587Jm 

(38.0m.). A dividend of 55 cents (56626“.). - 

per share is to be paid. The company raid It now 

SSSThoSof 1 1 a 7 yea?aBo S By Msry Campbell 
SSSd ?SS?0f uS^Thte il ha £ ship- THE AUSTRALIAN Resources 

resente a 43J* per cent increase ments J? 273 - 3 ™- ^ a 5 ded * Development B ank fa to issue 
over the 52 152m%e ported in the hllf ’ * 30 ”f flve Y*" 1 not “ 011 t&e 
same period in 1974. it is equiva- Eurobond market Indicated 

tent to ’ 51.77 a share compared SL v, Pf rformancc m the ^upou is gj. p B r cent Managers 
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Sharp 
uplift at 
Polaroid 

By Guy d* jonqnient . 

: NEW YORK, Jtdy 17. 
POLAROID KEPORTED te-day 
that lb net Income race- almost 
g frfnld during the second 
quarter of this year to |U4m. 
or 41 cents per share from 
fft kiw or seven cents per share 
in tike same period of last year. 
Sales rose to $19&3 &l from 
flT8m. 

This strong improvement 
aids five consecutive quarters 
' of declining profits and raises 
Polaroid’s Ant half net to 
$2L7m. or 66 cents per than 
from 9X2 Jjbl or 37 cents per 
share In 1974, Sales for the 
first half were $34L9m. com- 
pared with $32L5m. 

Mr. Winiam MtcCnne, 
Polaroid’s President, said that 
the second quarter stiles were 
the best ever recorded for the 
quarter. He. added that the in- 
crease in domestic sales was 
dne to both a rise in camera 
amt fl fru sales to customers and 
to restocking by dealers* 

Sales' of the SX-70 Instant 
camera and the Super Shooter 
were especially strong. last 
April, Mr. - McCone dis- 
appointed some Polaroid share- 
holders by forecasting that the 
SX-70 would, be unlikely to 
show a profit during 1975. 

On the international side. 
Mr. McCrare said, sales had hdd 
up welL exceeding 1974 second 
Quarter sales by 9 per rent 
He added that during the first 
half of this year Polaroid 
succeeded In cutting costs and 
raising returns ou many of iis 
major products. It expects this 
process to continue. 

WWle tire targe jurnn In 
^rning n Indicates a sig nifica nt 
reversal in Polaroid's fort unes. 
comparisons with the second 
quarter of' 1974 are liable to 
some distortion because of a 
number of unusual factors last 
year which depressed profits. 

Monsanto sees 
lower 1975 
earnings 

By John Wicks 

ZURICH, July 17. 
THE UB. CHEMICAL group 
Monsanto expects this year's 
earnings to be down on the 1974 
record. For the first hall, 
according to figures just 
released, primary earnings per 
Common share were of $487, 
compared .with $5.86 in the same 
period of last year, fully-diluted 
earnings being of some $4.60 
against $5.50. Consolidated net 
sales were tip slightly to Sl.Sbn. 
(91.769m.) for the period, net 
income declining jto $17L5m. 
($202.5m.). 

John W. Hanley, president and 
chief executive officer, said: 
“ While our earnings results for 
the second-quarter and six-month 
periods did not match last year's 
record highs, we beKeve we have 
had a relatively good per- 
formance in view of the many 
recessionary factors that affected 
our company on the first part of 
the year. , 

“ With a turn-round in our tex- 
tiles operations, together with 
modest improvement in the 
worldwide economies we serve, 
we expect a satisfactory second 
half. For the year, we will not 
be able to match the record earn- 
ings of 1974 but we anticipate 
that 1975 will be the second best 
year in Monsanto's history, " he 
said. 


Australian bank 
raises $30m. 


Ste. Generate de Banque 
plans 20% capital rise 

■BY DAY1D CURRY BRUSSELS, July 17. 

BELGIUM’S BIGGEST bank, bonds substantially higher than 
Sodete Generals de Banque, is those on shares, it is doubtful to 
to ask its shareholders to approve what extent bondholders will 
an increase in capital of around want to take up the issue by con- 
20 per cent Depending on the version, 
popularity of the issue among The extra-ordinary meeting on 
holders of convertible deben- August 12 will 1 also be asked to 
tores, the operation will raise authorise certain changes is 'the 
between B JrsB42 m. and company’s statutes which will 

B.FrsDSOm. (£10.5m. to £ll-5ni.). have the effect of upgrading the 
. Shareholders will be asked to status of the dividend in the 
give the go-ahead for the issue share-out of profits after aJLIoca- 
of between 823800 and 910,000 turns to the legal reserve. Pay 
shares ranking from October 1. ment of a dividend equivalent 
It will be a preferential issue to 5 per cent, of the capital win 
with existing shareholders and have first call on the profits after 
holders of bonds who convert legal reserve requirements have 
into shares able to subscribe for been fulfilled,- After that profit- 
one new share for each parcel of sharing payments to directors 
five shares they already own. and - allocations . to special 
Sodete Generate de Belgique^ reserves wllL.be paid. Whatever 
the country’s major holding com- is left over at the end will be 
pany, already has some 22 per, divided equally between all 
cent of the bank's shares and has shares. 

Stated previously .that it in- Current dividend levels are 
tended to subscribe In similar well above the dividend ** floor " 
proportion to the new capital which the change in the statutes 
increase. outlined above would, in prao 

With4to cxuTent yield oirtheir tree, establish. 


Sandoz sales 
down 5.6% 

By. John Wicks 

ZURICH, July 17. 
GROUP SALES of the Swiss- 
bated chemical concern Sandoz 
were down by 5.6 per cent for 
the first half of this year on the 
corresponding period of 1974 to 
SwFrsJ..92bn. This decline was 
due to a drop of 1SB per cent. 
In dyestuff sales to SwJrs. 
572.7m., the pharmaceutical 
sector and the agro-chemicals 
and dietetics product group 
showing slight rises of 1.6 and 
0J3 per cent, to SwFrs.DQ2tra. 
and Sw.Frs.329.2m-, respectively. 

The overall decline is attri- 
buted by the company to the 
international recession, but 
primarily to the unfavourable 
exchange-rate situation. For the 
first half of 1975, some SwJFrs. 
2S0m. of turnover was lost owing 
to alterations . in currency 
parities — the same sum as for 
the whole of last year. Had this 
fall -in potential rales not been 
experienced, actual Swiss-franc 
turnover would have risen by S.1 
per cent, Sandoz claims. 

As from April 1, Sandoz group 
figures include sales of the U.S. 
concern, Rogers Brothers Seed, 
of Idaho Falls. ■ 
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opean Investors 


ip in Computers, 


Farm Equipment, Flmd Power, Guidance and -Control. 


On 31st March- 1975, Sperry Rand Corporation 
concluded another record fiscal yeanTheyear pro- 
duced turnover of $3,041 billion and net earnings 
of $131 million or $3.81 per share ofcommon stock. 
.Turnover was up 16.4% over fiscal 1974 and earn- 
ings 12.9% ahead. Even more importantly, Sperry's 
record within the past five-year period reflects in- 
creases in turnover of 75% and net earnings of 
100%. During the five-year period our invest- 
ment for research and' development and in 
capita] improvements'iiicreased by 74% and 97% 
respectively. . 

_ We are based in the United States but our opera- 
tions reach around the world. Turnover from 
Sperry's international operations was 43% of the 
total in fiscal year 1975, up from 41% in fiscal 1974. 
Approximately $800 million of the total turnover 
came from our European operations. Sperry has 
more than 24,000 employees in Europe. 

STRENGTH IN BALANCE 
Sperry’s strengths- and growth potential £ome 
from the balance of-our versatile product lines. ■ 
We are among the leaders in every industry in 
which we are' engaged, including Sperry Univac 
• computers and office equipment Sperry New 
Holland farm equipment Sperry Vickers fluid 
power systems, Sperry Remington consumer pro- 
ducts and Sperry guidance and navigation systems. 
Basic to any strong .market position throughout 
the world is the continuing application of advanced 
technology in response to customer needs. 

Here are some facts about our company that 
maybe of interest: . 

SPERRY UNIVAC- * 

Computers arid Office^quipment. 

, Sperry Univac is anrorigtheVoTld’s largest.com- 
ptiter producers. An ihdepende-iil study reported - 
recently that Sperryjjnivac’s share of the Euro- 
pean commercial market increasedmore than that 
of any other major computer manufacturer in the 
1973-1974 period In fiscal year 1975, computer re- 
lated turnover increased for the 13th consecutive 
year to a record $129 billion, up 15% over fiscal 
1974. Computer shipments, new orders and back- 
log aUwerererords in fiscal 1975. 

Over $300 million in additional turnover in, 
fiscal 1975 was contributed by the former Sperry* 
Remington Office Systems and Machines division, 
which was merged into Sperry Univac in 1974. 
The consolidation of these operations is providing 
important efficiencies in utilizmg'the people, tech^ 
nology and facilities of complementary product 
lines. We expect, to see significant competitive 
benefits from this merger. ■ 

SPERRY NEW HOLLAND - 
Farm Equipment. 

Sperry NewHolland is the largest manufacturer 
of grassland .farm equipment in- the world Turn- 
over in fiscal 1975 increased 36% worldwide. 
Numerous new and improved products were intro- 
duced. and these products are the foundation for 
growth in the future. In Europe,tumover increased 
more than 40%. A modernisation programme has 
added 30% to productive capacity in Belgium and 
a new headquarters is. being established in 
Bielefeld Federal Republic of Germany, to serve 
that market Sperry New Holland also has major 
manufacturing facilities in Aylesbury, Englandand . 
Dijon, France. 


i {FINANCIAL FACTS IN BRIEF 
(Except fior per-share figures all dollar amounts . 

are in millions.) * ■ 

[ . < : 

t 1975 . . 1974 ' Increase 

Turnover, totai $3,040.9 $2,613.5 . +lM%'. 

Uncommercial; $1,252.7 $1,088.5 +15.1%. 

International ~ 

commercial: $1,310.2 $1 r oao.6 +21.5% : 

... i 

U.S. defence! ; * 

& Space: / $ 478.0 ; $ 444.4 + 7.fi% 

Net Income: - $ 131 A $ 115.4 +12.ia% 

Income per sparer $ $.8T $ 3.36 

Stockholdersf 

Equity: j $1,059.0 $ 953.1 +11. t% 

Equity per $t}ar& 

common st pek; $ 30.70 $ 27.65 •' 1 

$1*, 854.0 $1,728.0 + 7.4% 


Backlog: } $1,854.0 $1,728.0 + 

■ 

Number of sf fares 

Outstanding: 34,493,858 34,469,678 


Commercial turnover 

Based on fiscal year 1970 -100% ■ 
250% ■ /' . 


.Internalioral .*•' , 




..•j* ... 

Umlerl SJairJs. 


SPERRY FLIGHT SYSTEMS- 
Aviation and Aerospace Systems. 

Sperry Flight Systems is another major con- 
tributor to our guidance and control business line. 
The division recorded the best turnover and new 
order booking year in its history. The divisions 
product niix of autopilots, cockpit instruments, 
gyro systems, computers and ground based test 
equipment has enabled it to achieve a leadership 
position in commercial military, general aviation 
and space markets. 

SPERRY REMINGTON- 

Electric Shavers and Personal Care Products. 

Sperry Remington, the corporation’s consumer 
products division, is a well known name world- 
wide in electric shavers, hair stylers. clocks and 
other consumer products. In fiscal 1975, the de- 
pressed consumer demand affected business sig- 
nificantly. Business in .the United States, 
representing 56% of total Sperry Remington turn- 
over. sustained a loss but all international markets 
were profitable. Restructuring of the division 
during the year and new product development 
are expected to help improve operations. 

MANAGING IN AN UNCERTAIN ECONOMY 

Despite what we foresee as a poor economic 
climate through most of calendar 1975. Sperry’s 
basic thrust will be to continue the pursuit of 
opportunities in markets where we now hold 
strong positions. We are committed to capitalis- 
ing on me unique growth potential of the world- 
wide computer industry and retaining leadership 
in our other markets.- 

. Our basic investments for growth must be main- 
tained at as high a level as is prudently possible. 
We are. at a juncture in the company's development 




• . i. , 

i 

75 •••"• 8 

701 71 72 ' 73 74 75. 

j — 

SPERRf VICKERS- 
Fluid Power. 

Sperrjj Vickers, the world’s largest mariutac- 
turer of.'fluid power equipment, increased tikmr 
over by i22%, with pre-tax earnings 60% ahead of 
fiscal year 1974. As the economy has worsened 
our fluid! power business which follows capital 
goods expenditure trends has been adversely 
affected! and cost saving measures have been: in- 
stitutediWe look for improvement in the new order 
situation later this year but business overall will 
not be tip to the fiscal 1975 level 

SPERlkV- 

Navigzjtion, Guidance and Control. 

Sperry has been a major name, in navigation, 
guidanice and control systems since Elmer Sperry 
invented the gyrocompass sixty years ago. Manu- 
facturing in Britain began iri 1915. Sperry divi- 
sion worldwide turnover in fiscal 1975 exceeded 
$300 trillion and profit and new, orders also rose 
over ffecal 1974. Approximately 90% of the divi- 
sions Jbusiness is derived from defence proj ects. 
But commercial marine orders rose 19% in i&cal J 
1975 and we are expanding in other promising 
non-dpfence areas such as traffic control systems. 


on future opportunities in an attempt purely to cut 
costs. Our business goals can be achieved through 
good marketing, reliable product performance, 
practical cost control programmes and astute 
management of our assets and financial resources. 

OUTLOOK 

At the outset of fiscal 1976 we had a backlog 
which stood at a record $1.85 billion, with strong 
fiscal 1975 fourth quarter bookings in key areas. 
We expect business conditions during the year to 
be as difficult as in the past The recession will 
provide the most serious threat to our objectives 
for continued increases in income, turnover and 
new orders. Nevertheless, our business plans are 
for growth in fiscal 1976, but at rates lower than 
in recent years. 

We will be pleased to tell you more about Sperry. 
Simply complete and post the coupon below. 


JL 

nr 


SPERRY RAND CORPORATION 


Sperry 

Corporate Office 
78 Portsmouth Rd. 

Cobham, Surrey. England KT11 UZ 

I want to know more about Sperry Rand 
Corporation. Please send me the information 
- 4 have ticked below. 


Shams of SPERRY art lifted on the LO^D ON, ifKAN RFU RYiDU SSEL DORF.PARISi BRUSSELS, AMSTEKD.'VM, ZURICH. 

AiVKE, Na'MCH.VIENNA.TOKYO ind NEW YORK stock exchims**- 

SPERRY. SPERRY UNIVAC, SPERRY NEW HOLLAND. SPERRY 17CKERS and SPERRY RETIBXGTON are trademark* nf Soeny Rand Corporation. 


□ Sperry Interim Report 

□ Sperry Annual Report 

- ' D lOATear Financial Review 
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ADDRESS* 
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Who’s got the Extel 
Card on Bloggs &Co.?j 
It’s high time we 
had another set! J 



There are times when a particular Extel Card is 
needed by several people at the same time. 

So save tempers, time and money by making sure 
your office has all the Extel Card Services it needs. 
In case you don't know- Extel Card Services provide 
information on the leading quoted- companies in the 
British Isles, Europe, Australia and North America, 
and also on the largest unquoted companies in 
Britain. Why not 'phone tis : 01 -253 3400 ? 


Extel Statistical Services Limited 

37/45 Paul Street. London EC2A 4BP 


Extel 


GROUP. 


Jordans 

Information Services 
on Companies 


Jordans Company information Services give rapid access to 
the particulars of over 600.000 companies filed at Companies 
Regislry and to information fired at the Registry of 
Business Names 

Speed. We can provide the information you request within 
hours of receipt of your instructions through our own office 
facilities wuhin Companies House. 

Convenience. We will take your instructions arid return the 
information bv telephone, telex or mail as you request. 
Accuracy. We have operated and expanded these services over 
a period of manv years Our staff are trained and highly 
experienced in accurate, rapid search techniques 
Flexibility. We offer a range of services from which you can 
select to meet your particular needs. 

Overseas. Through our worldwide network of accredited 
Jordan agents we can provide any information on companies 
according to the disclosure requirements of each country. 

Telephone 01-253 3030 Telex 261010 
Jordan & Sons Limited, 

Brunswick Mace. London N1 SEE. JOfCfeinS 



Jf you're concerned with the 
analysis and comparison of 
cotnpanyfpublic or private) 
accounts you'll be interested 
in the 

FINANCIAL AND 
COMMERCIAL 
INFORMATION 
SERVICES 
available from 


For further details please contact J. Keaney 
MoodiesServices Limited Dept. FT 3. Moodies House 
6/8 Bonhill Street London EC2A 4BU 
Telephone 01-628 9571 


Edgeworth, King & Co. Ltd. 


HIGH HOLBORN. LONDON WCIV 6JS 

Telephone: 01-242 2700 


Patent & Trade Mark Searchers 


Specialists in searching the literature 
of Britain and the major industrial 
"countries for the following sectors of industry. 


Electronics & Communications 
^ Mechanical Engineering 
Electrical Engineering 


Other Services rapidly available include Company 
Information. Technical Translation. & Document Retrieval 


BUSINESS 


INFORMATION 



RVICES 
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The dependence of the economy on information is total. “Knowledge 
industries” now account for over half of total GNP, but still many major 
decisions are made in aii expensive fog of ignorance. . 


Vital 
tool to 
reduce 
waste 


the war. the processes for never be cn mpletely eradicated, it could point to obvious in von- complete medical record of an 
hsndling and disseminating that But- many , of the decision- sistenciesr-but it can ensure accident victim, almost inslan- 
information have scarcely making errors have been caused that the best available infonria- tancuu.sly. 

changed. The traditional because the decision maker has tion is provided at’ the right Market research statistics. 
lJjrary with its lines of book- been presetted, like the 19th Place at the right time. ' demographic data and income 
shelves, the traditional class- century general, with only a Services which have been set profiles arc stored in enmpu- 
ruom W1 J:. . T®*® ?* desks ana dim and ha 3 ?j view of the battle- up. either within companies ters and used by advertising 

the traditional filing cabinet field, obscuiwd by smoke and and organisations, or as coin raer- agencies lo help develop maxket- 
si.ul remain the standard ana fog. With first-class information., cial information selling opera- ing campaigns. Oil companies 
most widely used methods of properly presented, it is certain tions. have tended to cooceh-. keep track of their retail sales 
storing and imparting informa- that many .of these mistakes trate on technical information, and their refinery operations 
0° n - _ might have been avoided. for that is the most easily codi- and use a computer model to 

With so much information ' The tech » Cosy exists to-day and Processed and some- adapt shipping and refining 
processing and education still for the ra >id and effective* t * mes 8150 ,lie mQst vital. Thus capacity to market needs. Air 
dependent on, the technology spread of information j ust ^ it information banks have been set lines adjust their schedules and 
oT the 19th century it is not does for surveillance on the up to provide Patent informal- their crew rosters through com- 
st-trprising that some disastrous battlefield. Computer systems tioa ' - Tiie ? cail print out '****- puter models of their opera- 
gi *vcrnmental mistakes and are capable iof storing a vast 0330 histories and precedents for tions. Shipping lines check on 

mass of information and seleci- 


bittiness errors are caused by 

The Knowledge Industries” a inadequate information or ing the appropriate statistics or 

term coined by the economist ei roneous knowledge. The formulae at the touch of a 

Fritz Mach iup to cover all those m t>dern government -department button, 

sectors of the economy which oa- business office is often in the 
depend on information rather pisition of an army fighting a 
than on physical force, now.n, 0( jern war with outdated 
account for just over half the «jnipraent. Without radar. 

GNP in advanced countries such hr ill copters, radio command 
as the U.S. At the turn p)sts 0 r all the benefits or 

itodem technology, it may be 
d ily dimly aware of the shape, 
rniture and position of the 
eipenoy. 


particular issues. They can store 
formulae and research results. 


They can present graphs and 
charts on s ireens, they con 
make calcula tions and adjust- 
ments and they can even answer 


Routine 


In the more technical areas 
they are quite widely-used for 
the storing and retrieving of 


of the century, the knowledge 
industries accounted for less 
than one tenth of the total GNP. 
Since then, their growth has 
been tremendous, uninterrupted 
and unmatched in any other sec- 
tor of the economy. 

To-day. it is the skilled en- 
gineer or accountant, the man 
who applies his knowledge and 
information to the solution of 
business problems, who is the 
key figure in the advanced 


Elsewhere 


.. 'How many Royal Commis- 
sions and government depart- 


Iheoretical questions — provid- 'routine information. The para* 

mg a model: of what results meters and factors in the design 
would be achieved from certain of aircraft and their engines are 
decisions. They can transmit the amass ed in huge computer 
information, literally around files. The availability of airline, 
the world, and'rmakc it available seats, hotel rooms or houses for 
in typed form, on computer sale are stored in computer 
tape, on microfilm or any other information banks. Crime statis- 
means - _ tics, licence numbers, popu- 

Of course, the quality of the lation data, land use. traffic 
information that would be surveys and other Government 
stored in thes t vast data banks 


the profitability uf proposed 
cargoes by checking them 
through a computer model. 

Much has been achieved, iri 
many diverse and unrelated 
areas, to make belter informa- 
tion more readily available 
through modern technology. 
But even the most ardent sup- 
porter of business information 
systems would concede, (hat pro- 
gress in the mure central and 
complex areas has been mini- 
mal. The number, of chief 
e.vecu lives, under-secretarlcs, 
research directors or stock- 
brokers who have any regular 
or systematic support in the 
form nr computer data banks is 


. minimal. Yet so often the right 

nients have mounted huge and 5l0rea m ^ 0 s-; vast oata oanxs information is stored in compu- information at the right time 
cnstly investigations to discover is no better than the quality of ters. So, in some cases,- are could save millions of pounds 
tliie solution to a problem which *{] e p * opIe wbo Provide it and, medical records, so that in the or dollars in unnecessary com- 

his alreadr been diagnosed therefore, on tileir knowldge. event of illness away from home, mil meets 

economies. The skilled assembly 5 tepwhere ' rhaDS in - _^, ther No technology • can improve the a Swedish doctor, for instance, T r 

line worker, the manual worker, „L Untry? ’ P How P often have quaIit - v of information— though will soon be able to obtain the . James EnSOr 

is 


miner or welder has been re- 
placed as the central figure in 
business life, by a specialist in 
a white collar, who depends on 
knowledge: the computer pro- 
grammer. the teacher, the elec- 
tronic engineer or the lawyer. 


How often 

ri^earch • departments spent 
wears developing a new idea 
auly to discover that it has 
d (ready been developed else- 
I (here? How often has a pro- 
ject been launched into 
aarket, and failed because the 
While water power was the characteristics, tastes and atti- 
basis for industrial expansion in tijides of the consumer have not 
the 18th century, and steam bi?eti properly understood? And 
power the basis for the In- hiow often has a take-over been 
dustrial Revolution of the 1 9th made for a company, which 
century, information Js the key ]j<ter turns out to be in quite 
to the development in the latter ^ different state of corporate 
half of the 20 th. To-day the ’J^alth from that imagined? 
backbone of the key industries' . , 

of the U.S. be they space, com- .*?«* °J information. made- 
chemicals wate information or incorrect 
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Information 

Services 


*3 


Business Monitors 

Supplylbc latestmohUiIyT " 
quarterly or annual figures ra 
induMrfoi production, service and 
distributive trades, company • 
imuuccuiul mergers, etc. 
Subscript ions range from 52p per 
oununi l» £35 per .uinum lor . 
onuplclc wn find tiding pcMugcl. 


Economic Trends 

Momhly £1; 15 ( £ 1 .2£L Anniial 
subvcnrtiou £16.64 (including 
postage). - 


b r- 


Contents of Recent 
Economic Journals 

Reproduces ijie ion ten Is pages of - 
economic journals received- Hytbif-Y 
library of the LX-p.u linen lot 
Jndustry- 

J*»bfi.dl<vf nrrrAjy. .4r(Tifcr&f(’7*>i * ' • 
subscript it vt utiiyt £ 1 1.44 per annum . 
i including pouaec 1 . ’ 


- ;:t"' 


n ;l 


Financial Statistics 

Monthly £1.85 1 CI.*Vl. A initial • . 
rtifocri pi ion £24.24 (indtiding .. 
po>tagc and supplement containing 
Notes and Dctinitionsi. 


f.r 


Overseas Trade ; 
Statistics . 

Monthly £3.50 |£4.r2V Annual "• 
subscription £45-% (iiklnUing i . 
postage). - 


Trade and Industry 

Weekly 20p Annua! 
snltscriplioii£I5.34 (including 
postage). 


i 
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. t •- 

- 
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Friers in Iw/iehels include ptisiacc. 
Please send your orders or write for 
a free statistical publications leaflet 
and further iiil'oniuMion lo HMSO, 
I'M2C(0l. Atl.i'ilk House. Holborn 
Viaduct. Loudon tt I P IBM. 


nvr 


m HmsoBooKS 


puters, medicine. 


pharmaceuticals, plastics or irtformation has certainly been 
government are the scientists, responsible for the waste of 
engineers, market researchers, pounds and doUars. 

advertising experts and econo- “ ow much, it is impossible to 
mists — all men who depend on 88 ® ut ^ one a£ lds up the 
knowledge. The role of the crimulative costs df the 
assembly line worker or the corporate disasters— the Ford 
labourer — still important in .the Bdsels, the government bungles 
slow-growing industries like with new roads built for which 
automobiles, steel or railways th»ero is rio use or hospitals sited 
has diminished considerably in in the wrong, place, and the 
these new “knowledge research bungles such - as 
industries.” development oF atomic power 

Yet although the importance f*" st,cin * ^? r w * l * c * 1 ^ ere wou \^ 
or information, knowledge, ex- *1; n0 den] and the 
pertise and experience to in T ^itronomic. 
dustry and government has * Human error, of course, is 
grown by leaps and bounds, responsible for most of these 
particularly in the decades since mistakes and human error will 


cost is 


Newsletters 


proliferate 


NEWSLETTERS ARE forming 
an increasingly important role 
In the process of keeping 
specialist audiences informed. 
It has been estimated that the 
quantity of knowledge doubles 
every ten years. Given that 
rapid pace of change, it is 
becoming more difficult for 
people to keep up -to date with 
developments even in their own 
fields. 

Of course, the specialist 
magazines do have a role to 
play, but on the whole they tend 
to concentrate on focusing on 
subjects that get fairly in-depth 
treatment Newsletters, on the 
other hand, aim lo give readers 
a quick glimpse into what lias 
been happening over the past 
week or whatever the fre- 
quency happens to be. 

The newsletter service Is by 
no means new. In fact, news- 
letters preceded the arrival of 
newspapers and in many cases 
were the precursors to news- 
papers. That role has now- 
become historical, since most 
newsletters do not publish a 


great deal of new material. 
Ill 'stead, they assemble wbatihp 
Intter editor considers to be 
tlj e sign /leant news on the 
particular topic'and present it 
in a form which is quickly 
assimilable. 


Comments 


The reason that newsletters 
provide more lhan just a cut- 
ting service is that in many cases 
tf-ai editors and writers can give 
valuable comments on news 
e-amts. They also need skill in 
seeding material. 

One type of newsletter is 
aJkned not so much at keep* 
inji readers well informed about 
socialist subjects but more at 
p j.ividing solutions to problems 
flic the small businessman. This 
approach is used by Stooehart 
Publications, which has six 
letters in its fold. Its market- 
ing policy is different too. and 
profits come from a relatively 
hij h number of subscribers 
rather than high subscription 
rates. Its most successful 
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Financial Times 

NEWSLETTERS 


A is part of the range of newsletters which the Financial Times Ltd. supplies 
four are directly concerned with European matters. 


EURO -4-t MARKET LETTER (Weekly) 

A confidential report on international and 
doraestici capital and money markets. The letter 
opens with a news summary of events occuring 
within the world market It usually concentrates on 
two or if tree significant items followed by a resume 
of the re:jt of the news. This is normally followed by 
a section idevoted to medium term financing. Under 
the beading ‘Eurobonds’, details of rates and banking 
transactions are described, and a list of prices of 
recent dollar bond issues are also quoted. Detailed 
reports are given of domestic money markets in the 
major fiiutncial centres. Finally, there is a synopsis 
of the state of Euro-currencies followed by a short 
listing of selected Eurodollar rates. 


EUROPEAN COMMUNITY INFORMATION (Monthly) 
Summaries of all the main decisions and new 
initiatives of the Commission, the Council of Ministers, 
the Court of Justice, and the European Parliament 
are included.- There are regular sections on', economics 
and finance, industry, labour matters, regional 
policies, legal affairs, external relations, associated 
states, and agriculture. 
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BUSINESS LETTER FROM EUROPE (Weekly) 

The m editor ing of key business developments on 
the continent is the prime aim of this letter. Concise 
weekly reports cover such key topics as developments 
and decisions in the Common Market Commission, 
duties and; tariffs, finance and taxation measures, 
imports arid exports, key business developments 
within individual European countries, industrial out- 
put. labour Relations, agriculture, and developments 
in key induutrial an d commercial sectors. 


EUROPEAN LAW NEWSLETTER (Monthly) 

Vital information on the legal aspects of doing 
business in Europe. The empliasis of the inform- 
ation is to cast light on the practical consequences 
of each legal development; developments which 
affect cross-border investments, marketing arrange- 
ments, and co- operation with foreign firms. 




If you would like to see specimen copies of 
any of these authoritative newsletters, please 
write to: 

Keithe Foley, Financial Times Business 
Enterprises, Bracken House, Cannon Street, 
London EC4P4BY. 





¥ 


^ 3 \ 










•The Financial Times Friday July 18 1975 


BUSINESS INFORMATION SERVICES II 


sinesj' 


■ * / 'Vjl' 


Serving the 


systems 


^ | ,ja NOBODY HAS a greater need automatic -market for shares. In Paris, the French Govern- of likely market trends, but in * 

i • | LA II I T- far rapid, accurate and detailed Frankfurt* : the Bourse has ment has backed ambitious many financial markets it can i 

I I j I II | | information than the men who set up a system.- which provides plans to convert the entire provide tbe information on' 

■ ■ OVlVllUOt - «0* the market, of the City 3^“," S^SS »“* ■ »“« «“ : 

SOUS IDEA of the scale on tific and Technical Information Waveguide Comnonents"— on Over SOQ data items from a of LondOD other ma ^ or and bond accounting business, market is divided into two The Men of a data bank,, 

which scientific and technical fOSTGI). supplanted the tradi- wSi?he*will raceivl weeWv sirSf Sp l^ -n financial centres. Stockbrokers Using a list of share prices on sections, an odd-lot market of readily available at the touch . 

-sn- ks £ zzs sms? ssk i 

SiKeSLttattt wo'uldma ifms d tore S' 'Tes^u” ta® ^ ship1 ”f f ' T5 * nd undcrw “ ers ™mll J'info^uonTeCrk S5?KSi market tuch”d^8 i 

Jxxr, , s?issrfi5 SSStSSS ~ ^ ^ 2,0 - — B b^ : 

™? to develop the data jnurnals together frumto data .bout 2S0 Jl^tettaS ^dmwb SSf ha^iade cha ”S illg market ,rends * nd on mere than 20.000 stacks by Prices are seL as .in Germany, are already widely used in the ; 


ba« iTtaih«rL» i journals togetner from this data about 250 full abstracts, drawn might be made. Similarly they 

—WJ5SSLK ice. 


Too often, the traditional 


KPtvmes havp tonHari - ,7. - — “ *uv, v< BUbw tsvimviu^ira me eutuum^u 10 report, auv 

around individual dtedSunM J*™* . c °W r : . T[l e a s systems theory, electronic difficulties encounfered in Too often, the traditional * 

and altlmugh ievitab!? P hi a SSf"** circQit5 or solid-state devices. working with the dam items. methods used to disseminate r.._ n _J A J 

multi-disciplinary world I! orll Sp tt t printer as reels of On-line retrieval of data is One of the latest: series of information have failed under llApailClCQ 

£ ovSilaDDinEIrSSlfi “S 8Det if “■ 1 ^ 8 ' S t! nce still developing rapidly, and data items concerns gas lur- pressure, such as the time when _ ~ . . . 

streets the ^world's Vi«»«w H hen aU ^ P ubi j ca ^ 1 ? as ba 3 e goes hand-ia-hand with the pro- bine noise and its suppression, the tape machines ran hours ^ ,s service J * bej 

abstracting operation.- indudS computer-jrpeset from the vision of adequate telecommuni- for which the unit has had the bebirfd during the Great Crash P^ed- with the help 

^ Tttents of the data base - cations facilities — still an im- co-operation of the Procure- on Wall Street. But. unlay, most German economic nev 

v T °’ d ^ claims the pediment in some parts of the n£S Executive of the Muiisirv of .the major esebanges are. Hondelsbluti. into a full bank r ""iSIl B scn« n are in equal 0f ' coursc - lhe serULe is ■ 

New oSifn. blggest data in English to world. An important develop- of Defence. An Aircraft Muse installing highly-sophisticated inquiry service on economic and d !>cllers “* m equal expensive: certainly more *» ; 

tend to 5! thii? be f 2 Und “ ywhere in world ment still being studied is the Committee under the chairman- and expensive computing industry information. Any slr igfj . b _ nk _ h ^ than the filing cabinet where ; 
L. “ .. roug “ 1 “" m the subjects covered. Each idea of using colloquial, words ghjn 0 f Professor 1 r Cheese- systems to give their members subsenber to the service can Tae *™“£h banks nave also maTjy market men may keep all • 

SSSJSS^ ®?nSLS ,year il ad & ^ televant «*■ “ d phrase * id£tead of tbe “«* rnaS VT fcH STreTccura^e tnfo^tTon S «“ h J s .«■» computer terminal b f e ° “S^ferminS? Zir JS documentary history and ' 

^ ° £ t ^fd 1 * 30 . 1131 tents of 2.000 scientific journals, rigid “ key words.” thus per^ Southampton has taken c-verail their fathers would have 1 t0 obtain a pnnt-out on the of co m P“ t f n 5 -k l ^T ‘ JJJ. information that they need for ; 

toe nior- 2,500 university theses. 4,000 mining the interrogation of the «SSSuSr Sr tlS -eriS ^ dreamt of. 7 performance of the 25 key access to the market.* For some h i ^ d Ji B h 

mation scientist s dreams is that reports and 3.000 patents, computer to solicit data that 2E" ti,™ #1 A ■ , * industrial sectors in 20 major years, they have been able to ^ bauk ^ doublc as a- 

one day all these specialised together with 800 conference would not normally be retrieved in^inHo ** An in+mytuotinn ♦« «a=- The. Ariel system, set up for mar kets. Thus a subscriber obtain market price quotattons c j er j ca j completing ali“ 

services will be interlinked as proceedings and books. A team by the more formal approach. - _ h9 tbe ^ jOnd0n st °ck market five inquire about the trends. o ve r their terminals, but there ^ tjocumentation and paper-" 

mon dIS & “ SdenSas^mSPEC^SfiSSm ■ A 3r0UP offour P ro f ess | onal pages), and “Estimation of »ub- bf^ an^deal^in a ^ number S^^df Se uS°SSl indStty ftSm themii^ to thepropoS f n 0 ? tu S^d "that 

SSr^ Z2ESS& “aS£5°S5^. ud^the fhr?e JW nUSU18 " U2 %£ ” ** French shading S tSS 5 


the next morning. ■ * by matching bid prices and sell- commercial environment, where ; 

„ ing oilers until the market is many companies operate their j 

cleared, without the interven- order , processing or p their ' 
"ynandprl tion of j° bbers - Thus, it is rela- customer accounting on this aort 

iApauucu lively easy to substitute a com- of basis. i 

This service is being ex- puter for the share specialist, j 


Any strength. 




s, «.uuu mining xne imerrogauon ox me responsibility' for this series, 
patents, computer to solicit data that Datfl items far available 


have played a lead indole in ing *«***■* ways. Tbey can Sciences Data Unit (ESDU). abroad than within British . ^compleiedirectde^rhe-' q ^- c “ y 1 , 1 °»” d * a 1 s > s ^ m u . nd " were vScntlv opposed to Lon- provid ? d free “ a bonus - > 

developing the major informa- sub^^he to such journals as This service goes well beyond industry. INSPEC. for example, j ^gg. ^ major insurance ^ »? ldS aQd dea s w ' . bc don’s Ariel system the speed Stock markets and commodity 

tion services available to-day. In Ph W s,c $ Abatrect* t£165 a year) the simple abstraction of data, exports over 80 per cent, of its pqmpanjes a nd pension funds bandltfd by eera P'f ler - ® m ® e and aecuraC y 0 f modem com- ntarkets in Europe increasingly 

Britain the biggest began back i" paper or raicrofiche - or t0 by tempting to distil a mass service at present ESDU X* and self S hS‘ Ge ™ ian sha f cs are bea t rer , bonds ^ters mies it centin Zt »U1 find themselves in dircJt ; 

in the 19th ^ntury with the IS ^ c ,ttie twice-monthly Info i; of information from many exports over 70 per cent by I ofsbarS^ At Z same time? U* and „ “1 T*L St and t^moSS competition for business, as the! 

appearance of the Science “ at y> n Service in Mechanical sources— some unpublished, value, but as Dr. Anthony [ provides its customers with a SSlSJlLiI. 1 ? wSlbZm” automated in time Brussels Commission moves* 

Abstracts family of abstracts E P.f n ® er i ng ’ . Pf°duced lomCy sometimes conflicting— into -a Barrett managing direcbir. > P mning record of the prices ^^^h■tfr,Z r d t n The process of matching quan- forward in its plans to : 

journals, indexes and title bul- W1 . th _ the . Institution of Meehan i- coherent and relUble aid to the points out. the indifference nf ! being ^tablished for each share 2Si5lSir^l2i 1 tnZfel ttties^ for ao? quantfties on harmonise capital rules and free '- 
leUns published by the Institu- cal .Engineers. If they operate designer. The service has some British industry’ is all the more i and thTlikclvstrenZiofSe' offer [s a routine oi?e which capital movements. Clearly the.* 

tion of Electrical Engineers in computer-based 35 years of experience m its a p pafent when it is appreciated I SiS «r b g bKs '• S election™ Q^ty and speed of the! 

1898 It has crown into a com- information service, customers data items. It claims to be able t h a t the costiJ to overseas ! ■ , In addition, the computer can, an eieciromc system, properiy ^ in 

outer-based operation called 0111 buy magnetic tape services, to provide the engineer with customers are twice as <reat as 0tber financial cenLres have of course, rapidly produce a list programmed is well capable of - . [ 

SSTflnfoSn Serrices SpeckJfy designed for the authoritatively verified data at SS in BriSta »«* “ ore '**' * tt 5“ B f t £“ a io d«emLie success ‘ 

tn ^ enBineer Krio-ntisr nr manaeer small fraction of the cost of n T7 * u * puter systems designed to give report of the prices made for provide the intuitive skill of the w aewEmine success. 

Oun^rTanf CohtronwhiS iJtte SDI (Selective D^enSa: gathering, sifting and collating Band FlsUock a full financial and information, traosmission to newspapers or iobbert JamCS EnSOri 

tinn nf Tnfnrmatinnt it himself. Science Editor ^ service as well as providing an. bank terminals. to make an instinctive appreisal . James JillSOr; 


jn Physics,' Electrotechnology engineer, scientist or xpanager small fraction of the cost of 

Computers and Control) which is the SDI (Selective Dissemina- gathering, sifting and collating 

this year will contribute £I.4m. tion of Information) service, it himself. 

to the funds of the IEE. Its which uses the computer to scan 

customers include Bell Tele- all documents entered each AirCFftlt 

phone Laboratories in the U.S., week, and sift out those match.- 

the largest industrial research ing the subscriber’s own profile ESDU’s techniques originated 
organisation in the world. of interests. A continuous in the aircraft industry in 

monitoring and feedback Britain at the start of World 
PniTlTllltor facility allows the subscriber to War U, and for the past decade 

V/Uiupuu;i adapt lbis p ro fli e l0 bls 0 wn have been, spreading to other 

INSPEC was born in the late changing interests. sectors of engineering. Its 

1960s when a computer-based For example, for £25 a year a strength lies in the. way it can 
system of storing, retrieving and subscriber can select : one harness experts in sectors of 
disseminating data, developed of 73 technical topics— from design engineering to work 
hv the IEE with funds from the “Antennae and Antennae with its own qualified staff in 
Government's Office for Srien- Array*" to “Waveguides and preparing the data items. 


FT^T: 


Newsletters 


CONTINUED FROM PREVIOUS PAGE 


venture is called the ** Company tion prices vary between £50. to Mr. Bob Beckman and Mr. 
Directors Letter,” which sei^s £100: per .year depending, of David Fuller from London and 
for £24 a year (£16 a year for eonrse. on the -frequency of pub- , Harry Schulta from 
the first year). It has a circula- location. Amsterdam. The exercise is 

tion of over 10.000 and aims Investment letters have been qil jte international. One of the 
to inform managers about cur- a^ legend since the days of the shrewdest and most successful 
rent trends in business and how Great Crash, More recently, jn yjg field j a Mr. Fred Macas- 
to solve problems of the day. Bn American. George Schaeffer, kill, who has cultivated an in- 
There are also letters on tax a 1 ™ 05 * single-handedly brought ternationaT readership from 
and insurance, property (both doWT1 S° ld sha ™ s in midst Johannesburg, 
in the U.S and in Europe) and of tb ® ,r recent boom by recom- Many of these professional 
invPKtfnpntc Th*w> ranee in mending to readers of his news- investment letter writers charge 
nrirp from £12.50 to £36 a year letter that they sell gold shares, large sums for their services 
Onre Tain • snwiaSu arc Subsequently (and before his and do not need large subscrip. 

chosen To ^dit SS write \he lra ^ c dealh) he reversed hls titras t0 cam a living. Some 
, elte decision and recommended pur- professional investors .are 

" . ' chase of gold shares. The unfor- luckier and get their investment 

The biggest publisher or tne ^ujgte incident proved again letters free from their slocR- 
e ^ r the power that some newsletter brokers who have -large invest- 

writers have in tteir held, jjjjj researeh deparijents. In 
newsletters on a variety of sub- OF course. over 32m. these. ■ staff analysts give 
jerts. A typical one is called Americans own shares so that comments on market trends and 
*' Pctroraaney,” a 20-page weekly there is plenty of scope for the different shares, 
news service which aims to give talented writer to make a Finally, the letter market 
details of most of the news living writing investment let- includes a handful of indivi- 
events that have been reported j eri one of the most famous duals vrtio publish newsletters 
th V f I 3>M is Dines, the gold bug, on diverse subjects varying 

inVS r irin‘as »cn £lhS ? »*° »as recently adopted thn front iegal betters to 
Bast. habit of holding conferences money, food or tax. Most of 

iwh^p tmiM PnvaP -j hv vt 110t only in 1116 U ' S - but in 11x6156 Provide a service for 
newsletters 1 * include^ ^isurence[ London too. individuals rather than corpo.a- 

tax. European law, North Sea Three American expatriates tions. But one exception is 
oil 'and commodities. Subscrip- publish letters from Europe: Eurofood ” the monthly news- 

-t 1 .... ■■■■ — ■ [letter pubJished by Agra- 

Canadian Publications for £210 
. » _■ , i a year (£*66 in the first year). 



At 1542 GMTon June ll Klaus Enders of bhf-bank 
in Frankfurt changed the D Mark spot rate. 


•k Computers * Database -k 
■k Information Systems * 

; Aids to business - or costly toys? 

,- We are consultants in computers 
■ and management science techniques# 
aind our job is to make sure our 
clients get- the best benefits 
from these techniques. 

"• Some of iihe people we have helped are 


Governments 
Central Banks 
Merchant Banks 
Stockbrokers 
Property Companies 


Tor more information contact 
Bay Waiter Manager of Information 
Systems Division 

® Scicon 

SdcMitific Controf.Systeiria.Lfmited 

«• • SarKtoBM House - 

49-57 Bamers Street t'ondon VV1 P 4AQ 
Telephone 01-5805599 Telex 24293 

- A Membtr of iha feP Gwup of Companies* 


Diverse 


The general market for news- 
letters. diverse as it is, has 
expanded greatly over the past 
few years,' partly because of thr 
entry of several publishers. and 
the need for more readily acces- 
sible facts and opinions.' Over 
the - short-term, however, fhe 
market is likely to undergo some 
contraction. Newsletter sub- 
scriptions are probably high bn 
the lists of expendable costs- of 
most companies and people. 1 
Already one organisation has 
reported a 40 per cent, drop in 
subscriptions for the current 
year. Faced with rising charges, 
that Wind of contraction of the 
market could' be fatal for some 
at the smaller operators. 

There are three factors that 
determine the success or failure 
of a newsletter: a comprehen- 
sive mailing list, the topic of 
the letter -and the price. The 
key-ip. success is the mailing 
list. Arid in the UJS- this is 
still a developing field, unlike 
in the U.S. where one can rent 
a list of dentists in Miami who 



At 1542 GMTon June ll Hm Elkins of 
Unilever in London knew about it 


'V' : .r - - The Reuter Monitor provides 1 

^ immediate and direct access to 
J - 'currency and money market rates. 

contributed by leading international 
: banks arid financial institutions. 

At the touch of a button,, some 
UCLC 1114111 C me success in {lumic . -• 500 subscribers to the service can 

sire* DiuiDg* list, "the "top?? *uf ' f can continually updated rates 

the letter -and the prico. The ■ ■ from across the WOfld. YOU tOO 

key-i 0 success is the mailing can get the news' 'direct from 

^li a developing Acid, unlike -source by using the Reuter Monitor, 

to the u.s. where one can rent The.Reuter Monitor is also scheduled to be applied 
Se InteiHted Inlying to the international securities and. commodities markets. 

diamonds, or swimming pools 
ormipt humbugs. 

It through the list, you can 

identify a large iilbeit specialist » 

SSffiSSS REUTER MONITOR I 

^ T immediate access to the martet • L. 


r 


To: Mr. J. Wigan, Reuters Limited, 85 Fleet Street, 

London EC4P 4AJ. Tel: 01-353 6060. 

□ Please send me further information on the Reuter Monitor. 

IZ] Please arrange for me to.have a demonstration. 

Name— — 

Position. — — 

Cnmpany/lnstitution, 

Add ress : 

— ! Phone number 


”i 
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+ FOREIGN EXCHANGES 



Nervous selling— off another 7 points $ remains firm 


GOLD MARKET 

""" i 'July'lV’-filTa’ ; ^Juiy I'R'ljJpr 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, July 17. 


pripps! tt'mri e*n for thp PAR15 — . Narrowly raised in down. General Motors dropped Algcmene 'Bank and National* declined 3 

emmStiMMdra on wSi sEreet quiet smd hewtam trading, receiv- Frs; 6 a to Fr B ^030, ITT Fr&M r to Nederlanden. Shipping improved. Siemens 
SSay iSSS intJrtSSS £e «S oncourasemciUfrom the Frs578. IBM FreJOT to FraS.140. State Wans again firmed. to 273.40. 
nervousness and also Mid-East June trade surplus and a reduc- Westing house FrsJito. FYs.772. . OSLO-^Banks and Insurances with leadii 
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More Soviet grain purchases 


IY ADRIAN DICKS 

FOLLOWING PURCHASES or 
some 3.4m. .tom' of wheat from 
the U.S. and Canada within the 
past 24 hours, the Soviet Union is 
' expected here to conclude similar 
agreements with major Ameri- 
can exporters to buy a roughly 
similar quantity of feedgrains. 

■ Such a deal, or series of deals, 
would then appear to give the 
Russians all the grains they are 
at . present thought to require 
from abroad In order to rnaX£ up 
Th* estimated shortfall in their 
own crops. 

Last night's announcement by 
a major American exporter 
Coofc Industries, of a 2.2m. ton 
sale to Moscow was followed by 
confirmation from another ex- 
..porter. Cargill, that it had con- 
cluded a deal to sell Z.2oi. tons. 
This morning the .Canadian 
Wheat Board revealed they had 
sold 2m. tons. 

According tD predictions by the 
U.S. Department of Agriculture. 


WASHINGTON. July 17. 


the Soviet Union now needs 
about 5m. tons of wheat and 
5m. tons of maize, barley and 
possibly other animal feedstuffs, 
f 5 a result of persistent drought 
in its major grain growing 
regions. 

Reports that a third U.S. ex- 
porter. Continental Grain, bad 
concluded a sale of maiie and 
barley could not, however, • be 
confirmed. Indeed the company 
officially denied it had sold grain 
to Russia, while Bunge also said 
that negotiations had not borne 
fruit yet 

Sensitive 

News of the Russian purchases, 
which bad been ‘expected for the 
past 10 days, was received rela- 
tively calmly. In early dealings 
in Chicago, professional traders 
were said still to be taking profits 
from last week’s sharp price in- 
creases, and though there were 


further advances, no clear trend 
emerged. 

Congressional reaction to the 
sales was also somewhat muted. 
Senator Mike Mansfield. Majority 
Leader in the Upper Kousn, 
called for the Soviet deals to be 
“watched with a very sharp eye 
to see that what occurred in 
1972 will not occur in 1975." 

As a result of the Russians' 
coup three years ago. in corner- 
ing some 19m. tons *of grain at 
veiy low prices, th£<rWhoie issue 
remains acutely sensitive ‘to 
Americans. ' and there have 
already been predictions that con- 
sumer food prices will be driven 
upwards. 

Host independent experts, how- 
ever. agree with Mr. Earl Butz. 
the U.S. Agriculture Secretary, 
and his economists that U.S. crops 
this year promise to be large 
enough to accommodate Russian 
needs without severe effects on 
prices or supplies. 


Coffee up 
sharply on 
frost fears 


AGRICULTURAL MARKETING 


The wheat crop is .expected to i 
reach a record 2.lSbn. bushels, 22 1 By Peter Bullen 
per cent, more than last year,} ftr . , . 

while the maize crop is expected! REPORTS OF frost, and even 
to top the 6bn. bushel mark. \ snowfalls, ui the Parana coffee 
The official view is that up to . region of Brazil yes- 

14m. tons could be sold to the! tenlay sent prices soaring in 
Russians without serious disrup- London and New York, 
tion. Some grain market sources ®y “ e c,os *» September 
in Chicago go so far as to say coffee- on the London Robhria 
the effect of any total sale of termlUal market had risen by 
less than 10m. tons would be £30£ to £520-25 a tonne while 
inconsequential in view of the the New York market opened 
prospective U.S. surpluses. the permissible two cents a 

However, a number of uncer- pound limit up. 
taimies do hang over the issue. Unlike earlier reports this 
The weather remains the major season, London dealers think 
Imponderable, with The chance the latest news from Brazil Is 
still that the Russian crop will ■ more serious. The tempera- 
be even smaller than is now fore- hire in one or two places la 
' cast and that the U.S. crop might Parana were down to zero and 
also be smaller. at least one area had three 


Farmers more willing 
to co-operate 

BY JOHN CHERRtNGTON. AGRICULTURE CORRESPONDENT 


also be smaller. 

Some grain traders express 
mild concern at recent hot. dry 
weather in the maize-growing 


degrees of frost although this 
was not thought to be a major 
coffee growing spot. The snow- 


areas of Iowa and Illinois, andi was reported from Curitiba 
the next two weeks' weather will near Uie coast of Parana, 
be closely watched. I Farther frosts were expected 

Our Ottawa correspondent tot night bui no reports of 
reports that the price's paid by any actoal damage to .the 
the Soviet Union for Canadian coffee crop hate yet been re- 
No. 1 and No. 2 Western Red ceived.ln Loudon. 

Spring wheat were estimated to The crop ai risk is next 
be around S4.25-S4.30 a bushel. I year's, Atrhich will be harvested 
Shipments will start in October.: in May and June. At present 
There was little reaction ini the coffee is at its vulnerable 
the London grain markets to the ' badding stage although there 
news of further Soviet purchases, is a possibility of partial re- 

covery from early frosts. 

r Brazil produces w-'ell orer 30 

■ ^ ' P«r cent of the world’s coffee. 

1 in mar&et • ^ ?«<** 

sharply in London yesterday, 
nrlitnn/vno mainly as (he result of the 

f\\p y ^gllLKN general firmness in. commodity 

values inspired by the Soviet 
By Our Commodities Editor grain purchases Trom the VS. 

: and Canada. The September 
TIN PRICES advanced on the ! position closed £19-25 up at 
London MelaJ Exchange yes ter- 1 £590.5 a tonne. 

day. with some sustained specu- 1 

lative buying in afternoon trad-} 

in*Rterlin?. 5 bv a weaker tone - JTggg f Q C0S { . 

Standard grade cash tin closed i , , 

£21.5 higher at £3.120.5 a tonne. I.. ITlOr£ Tl£Xt WfiPK 
hut the bulk nf business was done ; UCAl ” CCA 

in three months, which gained i R . 

£24 to £3.131.5. ; By Peter Bu,,en 

The firmer tone of the London i EGGS WILL cost 3p to '4p‘ a 
market was set by a sharp rise i dozen more in shops next week 
in Penang overnight, where the I following increases yesterday in 
Straits tin price lamped by over I first-hand selling prices. Large 
**fll to SMS51.32R a picul. The! eggs will be 3p a dozen dearer 
Eastern market has moved ■ uo i and all other grades will rise by 
steadily in the Pa*rt week nr so Up. . 

from SM923. ?i<W by buffer A drop in imported supplies, a 
stock support buying. i slight -fall in home produced eggs • 

In cnntra«rt to tin. other base [and firm demand that could pick 
metal markets showed a down-. up even more during the peak 
ward trend. Ther® was some: holiday weeks ahead have all 
heavy selling in Conner during | contributed io the increase in 
the morning, hut most of th*» 1 prices. , 

losses were era«»rt »n later trari- : However, even with the 2p to 
ini when sterling weakened ;3p s dozen rise on large eggs 
ae»'n; ! last week producers' returns are 

t*.- Council or Cooper Evnori-i in the main still below the break-; 
in» Countries I Qnec l announced ; even point. Mr. David Lewis.] 
in Paris tint Conner shipments , chairman of the National Egg 
its member countries — Gh'*e. | Producer Retailers' Association. 
Peru. Zaire and ZeinWa — in the j said producers would not be 
five months In ®nd Anri l this v«nr 1 happy until the EEC Commission 
totalled OT5.0W) tonnes aeainst ( took permanent action to prevent 
original plan Tor sales of 987,000 imports from disrupting the UJv. 
tonnes. reDorts Reuter. 'market. 


EEC wheat plan change 


Farther frosts were expected 
last night but no reports of 
any actoal damage to . the 
coffee crop have yet been re- 
ceived. In Loudon. 

The crop at risk is next 


BY ROBIN REEVES 

THE EUROPEAN Commission 
now seems likely to delay, and 
perhaps even abandon, the plan 
to pay a premium of 8 units of 
account (some. £4) a tonne- for 
wheat incorporated into animal 
fcedjngstuffs. 

The recent rise in world grain 
prices, triggered by the Soviet 
Union’s sudden buying interest, 
has revived opportunities for 
the Community to rid itself of 
a carryover surplus of some 6m. 
tonnes through export to inter- 
national markets — at no great 
cost in export subsidies. 

As a result, the Commission is 
reportedly now taking the view 
that the payment of an incorpor- 


ation premium between August 
1 and November 30— the original 
plan— is. for the present, not 
economically justified. 

The premium was being pro- 
posed as part of a longer term 
plan to introduce a two-tier sup- 
port system for the EEC wheat 
market so as prevent the new 
varieties not suitable for bread- 
making. such as Maris Hunts- 
man, Clement and Talent, from 
benefiting from an intervention 
price designed to support the 
market in wheats of milling 
quality. 

The commission had been pre- 
pared to pay the incorporatiun 
premium provided the Council 


BRUSSELS, July 17. 

of Agricultural Ministers 
accepted the principle of a turn- 
tier market for the future. 

However, it also seems that 
the closer Commission officials 
examine the technical problems 
of differentiating between 
wheats of milling and non- 
milling quality, the more they 
are coming to the conclusion 
that two different intervention 
prices may be impossible to 
police adequately. 

The signs are therefore that 
the Commission will eventually 
propose keeping a single wheel 
intervention level but that ibis 
will be pitched much closer to 
those of feed grains. 


Tin market 
advances 

By Our Commodities Editor 


Tackling milk powder ‘mountain’ 


BY ROBIN REEYES 

MR. PIERRE LARDINOIS, the 
Commissioner responsible for 
agriculture, is due to give a press 
conference here to-morrow at 
which he is expected to outline 
Commission proposals for deal- 
ing with the EEC's rapidly rising 
skim milk powder “mountain.” 
He will also deal with the prob- 
lems of the dairy sector 
generally." which accounts far 
around half the cost or the com- 
mon agricultural policy. 

EEC surplus skim stocks are 
wet] over 0.5m. tonnes and still 
rising rapidly, in spite or the 
unfavourable weather for milk 
production so far this summer. 

Mr. Lardinois can be expected 
to announce a 'series of tntasures 


for dealing with the surplus 
Including increased food aid and 
perhaps its use as animal feed. 

But he is also bound, to reit- 
erate that there is a structural 
surplus in the Common Market 
dairy sector which will only be 
brought under control by an 
element of “ co-responsibility." 
In Other words, producers must 
carry part of the cost of dealing 
with surpluses. 

The Commission's “ stocktaking 
of the Common Agricultural 
Policy” proposes this should be 
done by paying any increase in 
fl»e annual milk price in two 
parts, the second increase to be 
withheld in September if ..dairy 
stacks rise above a certain level. 


BRUSSELS, July 17. 

Mr. Fred Peart the U.K. 
Minister of Agriculture, is 
believed to be unhappy with this 
proposal, in common with most, 
if not all. of his EEC agricultural 
colleagues. 

He would prefer instead, a 
lowering of the butter interven- 
tion price. The beauty of this 
from the British point of view is 
that it would all but isolate U.K. 
dairy farmers from “co-respon- 
sibility,'' since only residual 
quantities of British milk go into 
butter production. 

But. for Ibis reason, the 
chances of the British proposal 
being accepted by the Commis- 
sion and the Council of Ministers 
is*.' to say the least, somewhat 
slim- 


Eggs to cost 
more next week 


By Peter Bullen 


WOULD-BE reformers of the 
British fanning system have 
always suggested that if only 
farmers co-operated more with 
eacb other in their buying and 
selling many of their financial 
problems would be eased. This is 
a pretty facile judgment There 
has up until now been no real 
evidence that the existing system 
of co-operatives is any more 
efficienl a ‘way of passing farm 
produce on to the consumer than 
through the established channels 
of trade in oui particular market. 

It is not that — as 1 would be 
the first to admit being one my- 
self — farmers on the whole are 
highly competitive non co- 
operating animals clinging to 
their individuality at all costs. It 
Is simply that circumstances here 
have "not in the past been con- 
ducive to the development of co- 
operative marketing on a large 
scale. 

The favoured 

Countries where co-operation 
has flourished have been those 
where the system has had the 
support of Government both in 
cash and by legislation, where 
frequently produce has had to go 
through a bottleneck for export 
or where the returns from the 
trade have been so low th3t no 
single'free enterprise firm could 
have been found to carry it on. 

The enormous silos dotted over 
the French grain growing areas 
have been based on the favoured 
treatment that co-operatives have 
enjoyed under French govern- 
ments for many years. The rigid 
Dutch horticultural marketing 
system is based on the principle 
of the _ destruction of produce 
until the market price is 
sustained. It is possible that if 
the New Zealand meat trade had' 
been as tied-up co-operatively as 
its dairying industry that things 
would be a great deal better. But 
New Zealand dairy farmers found 
tbat bottleneck selling was the 
only possible outlet in bad times. 


British agricultural co-opera- 
tion has had a long history of 
disappointments but there arc 
signs that self interest at last is 
beginning to influence farmers to 
a more co-operative way of think- 
ing. There lias been rather spas- 
modic Government aid and a 
good deal of propaganda on be- 
half of the co-operative principle 
culminating in the formation uf 
the Central Council for Agricul- 
tural and Horticultural Co-opc ra- 
tion some years ago to co-ordin- 
ate and assist' financially in r the 
development of co-operatives. 

The Council's formation coin- 
cided with the chancing pattern 
of the retail trade from the indi- 
vidual to the supermarket and 
chain store type or trader. These 
found that thev could not be sure 
of a constant supplv of horticul- 
tural oroducc hv reliance on the 
traditional Wholesale markets 
alone. Nor could individual 
growers for the most part provide 
the throughput to maintain con- 
tinuity of SUDDlv. 

An interesting development I 
visited reeentlv was that of the 
Gloucester Marketing Rncietv in 
Cheltenham. The Socle tv which 
had run an auction, and still does 
for general horticuliural pro- 
duce. has s*»t up a separate de- 
partment which contracts with its 
members to grow certain acre- 
ages of crons and then processes, 
packs and labels them on behalf 
of its customers. No Drice is 
fixed at the time of planting the 
crop hut the hu vex nuarantee to 
take definite quantities through- 
out the year. 

At first siehl the absence of 
a fixed price is unattractive but 
as long as the final price is 
fixed at a level equivalent to the 
market price of the dav there 
cannot be many grumbles. It 
must also be remembered that 
just as the secure outlet is 
attractive to farmers so is cer- 
tainty of supply to the buyer, 
and this common interest is 
probably the best guarantee that 
the system will develop on lines 


satisfactory to both panics. 

Although these arrangements 
are obviously suitable for horti- 
cultural produce, and eggs too 
are being sold in this way, the 
prospects for grain and livestock 
are not similar. In both cases 
the margins at the wholesale 
stage are very narrow indeed, 
mainly because of intense com- 
petition among buyers. FMC 
which staned as a co-operative 
became, a public company and 
while its presence adds further 
competition it has not in my 
opinion done much to further the 
development uf producer con- 
trolled marketin';. 


Hard rears 


There does now seem to be a 
marked changt? in farmers' alti- 
tudes to marketing generally. 
Co-operation between groups of 
producers for such things as 
growing rape seed, harvesting 
peas and other vegetables, selling 
grain, weaner pigs and so on are 
being looked on as a sensible way 
of developing markets. This 
change of mood fils in with the 

bias towards co-operative-market- 
ing as a principle enshrined in 
the Cunimun Agricultural Policy. 
The Central Council is the chan- 
nel for funds and advice for agri- 
cultural co-operation generally 
and there is a possibility that 
instead of trying 1 u drag a 
generally apathetic farming in- 
dustry towards co-operation it 
will be riding on a favourable 
groundswell. 

This should make things easier 
for Sir James Barker who takes 
over from Sir Roger Falk as 
chairman of the Council at the 
end of this month. Sir Roger 
has had eight hard years tire- 
lessly nut u ring co-operation and 
the results are just beginning to 
show probably because of the 
changing market conditions 
make co-operation, rather than 
confrontation, with the buyer the 
better course. 


Russian rumours lift sugar prices 


BY JOHN EDWARDS, COMMODITIES EDITOR 


SUGAR PRICES moved up 
strongly on the London terminal 
market yesterday following re- 
ports that the Soviet Union had 
been in the" world market buy- 
ing raw sugar from the "PhiJIi- 
pines.- 

Although nff official confirm- 
ation was available, it was be- 


lieved that a purchase of some 
150,000 tonnes of Philippines 
raws had been- made but it was 
not known whether this was 
a purely commercial transaction 
or part of a wider trade deal. 

In any event the market was 
excited both by" the prospect of 
buying by Russia and the 


general impact the Soviet grain 
purchases were having on com- 
modity markets. In the morning 
the London daily price was 
raised by £15 to £185 a ton and 
values in many months rose the 
permissible limit in the futures 
market At the close the 
October position was over £20 
up at £184. - • - 
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Sugar falls 
limit down 
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MALLEABLE IRONFOUNDERS 

YEARS ENDED 31st MARCH 
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ted*. Turnover 2.4S0 tomes. 


1975 1974 1973 

£ £ £ „ 

-Profit brforo Taxation 

Taxation 216J819 157,500 L27.000 

Retained in Business 125.912 6&B01 

Iflflued- Share Capital 507,158 500,000 500.000 

Fence Pence Pence 

Per Share Per Share Per Share 

Dividends Declared L80 L68 i-W 

Extracts from Chairman’s statement: 

The effect of increased Moulding Plant and lmprowmeots 
in handling helped in attaining a record profit of £4KJWi-- 
fifth consecutive year dividend been increased — the cost ot me 
expansion programme will be approximately £1 million. 
Direct exports . . 

The increase in tonnage was 23.9% over the previous year 
and awe 11.24% of.total output. 

to* difficult to forecast with the economic diffieultiM of 


Hand. 564.0-65.0 -^19.0 570.0^6.0 foDowinc grate* fm order U.K.. Ireland; tone with limit* reached to all mnmhfi /••."'"ff?? 

May ........ ... 56 1TT64.0 '+16.75. — In per tonne: Soft wheat and mixed beyond October, reports C. CaaralKow. Vblm Madsy*ii lg)roffil76 +5 £144 

or juiv fifitfimn lT-mnfin«nin wheat and rye F.flSS. 9.911: rye 6251. price* later moved oven higher in the soyabasa !«)— 1 t 


Tain I nfiirSa. i.i ft* ^ j«iv - — 17*75 sss+LfiSfiJi wheat and rye 8.d38. 9.81J: ryo 9J51. Price* later moved oven higher in the “J 0 **} 1 * 

tifD \ Offifiul ‘ - : DnoflUsI | — ■;8S«ajSnIi«wB“n barley 7JM. 8.087: Oats 7.221. first two potidoia with October off Seeds 

1 T 1—rr: : 1— — ; 7.S0?: maize 7.537. 7.439: grain sorsrhtnn limits. After the mid-day recess, carry- topre 


z |“T1 T — rr~ o/ 7 S ^ : mai “ 7 ' 557 ' * ,c * : * raln ^ orBhn “ Um'ts- After the mid-day recess, cany- Copra PM HRp to n. Jig 35 ij225 

... * I fi I 4. I 1 salt*. 4829 >!X38) lots m ID tonnes. ? 413 7 ^ M over buying orders gave price* a further tir’nuw Nigerian...) : , 1 : 

- -as ; < 


RUBBER 


Irregular. 

■ Cocoa— Ghana spot TS non.. • Paine. 
Bahia .spot 61 notn. fsaraei. July eu.M 
1 59 j5i. Sept- 5SJ3 ■ 54.85). Dec. StJO. 
March SO-SO. May 50.60. July 50.70. Sepl. 
50.90. Dee. 51. IS settlement*. Sales; 1.533. 

Coffee — Spot Samos No. 4 unqunicd 
i same). Colombian Mam* 70.00 nnm. 
<09—3 nom.i. C " Contract: July 5fi.no 
ashed <S2.40i. Sept. 57.oe bid <55.no>. 
Nov. 57.80 bid, Dec. 37.85 bid, March £5.15 
bid. May 59.15 bid. July 58.45 bid. 
Sales: 183. 

Copper — July SO JO •5fi.70>. Aug. 54.41 
<56.801. Sepu 56.80. Dec. 58.39. Sales: 
1.143 lou. 

Cotton— OCT. 48JO-4SJ35 <43.141. Dor, 


J'rei. Yesterday's Preriouvl Btainew Maize I 

omm. L'ioeo I Day's | JDone Prench Xo3 Am4£58 £54.5 

twin. I Wore j S. A. Yellow Plmt«69A X5B.5 

1 I Wheat ' i 

£ per ton No. 1 Red Spring! 7 : 


Humes Put ares £56.95 +0.4)£5oJ 48.07-48.B8 <48.56.. March 48.50. May 50.00. 


Motteag; cash n«r. three rnmuhs £176 r Arcn ? RITRRPR "Sugar . . ! _ . Humes Put arts i£56.9S +0.4 i£5o-5 48.07-48.pt f48.50i. March 4B.50. 'lliy 50.00. 

terdisa. 66- Kerb: sarly-OoL £1(8^9. C/LlrJrJbJtl f\ L* DIJCR j. w , Ysateidays Previous Bnalnesa Maize I S0.10. Jnlr 50.55-50 85. Oci. 31.13 bid. Dec. 

. nW,5> ' i*m.^5 B y Bli: Robust* terminal rose sharply during EASIER npentug on Ute London physteal Comm. Wore I Day'* | !>«»« French No^AmjCS* -£5^-5 51 £0 bid. Sales.' ft To. 

c^ fl«S JO. gars m onteg £170^0. n. .{Tcrnooo flMhats or) agiffe«lvc bavins marireu Erratic temiabtrat tee day. tvm. I Wore i S. A. Yellow Rlrat«69A X5B.5 +CoW-Julr 1*4.90 isome>. Aug. IfiS.sn 

*»' c - — kwr. Some “* c lt«doa slightly steadier. Lea-i* and Peat — I 1 Wbret ; . ismm. Sept. lHfl.TD. Oct. ISS.OO. Dec. 

QUrtera thought teat there bad been .T^SiJniXi forrraS of reported a Malaysian B<idn»-ti price oT 141 C per ton No. 1 Red Spring! 7 ! 170JSO. Feb. 173.60. April 176.40. June 

rat^^srsws.'ss,'®! w -s.g jajg'j 'jgsasiftsssissas 

ehdw» at aa. Turnover 5,775 tonne *. ^ .nJmid-seol^bte No. Yreiewlay'J Previous I Basinrsa UlWn *~f 6ok “»7 6 

«iyf- ! *-m. f4- p.tn. + or later tee m arte I continued Its advance R.S.S. i-t-«e . iUv'» >-Jn»e ' <lr-ne Mareli.. ISi'SMz'tn * f < 1 « 0 • March 145 0-148 0 Mar 144 0-147 0 

* L C ! OIBcial “ - CnrtfldaJj - and ctosed a. tec day's bjghs-30.5 to £57 — — - -! I I Z| iS'S'SS'S SlJolono °'* em s * w P“««fwi,BW*.5 +95J«616.6 Jub'144^ wfo. l^ M+ a bW 344 9 

— , np on balance. Aug i6.25-3B.2S37.26 3< M I7.B0-57.40 Aug- j 7 B.M- 6 t. 0 j. BI.Oo-^-^. 161.00-70 JO | U iure» Sept. — U)-£5BO,5 +19.25 *>140.25 b|fi 

■ j £ l X | £ | - : v Sep.... 5fi.70-58J5fl7.7W8.50i - Ucl . _^ 6 J.M ; 81 ^|lBtBM 2 - 00 | IB 1 JO-77. M omre Shipment m : I ; I “urd-CUcaco Inose -J71 >£i asked*, 

mn c'AS SPA '. 2S 'Ll"’ “ ' H'5S'S«5 Sale#: 3 - 7SS t*' 20 ®' lots of 38 loas - hnurr. senujUlb) E58O.2S+30.5 £4 ? 3.5 | N y pnme utcain 311 utiin. .'341 .. 

* mouths . 1 390.5- 32XJ-2 !-l *-u»v — lump j an . Ur. 08.20 MJfljM JO- SB. 70 58.W-ff7.S8 ana m-reflnary price for l-octon 'A' liKto: . .’.Malae-^uly 300j-30l <385*. Scbl J7=. 

ffmo aKro.i 690.5 t— 1 I — j COFFXB Al»-Jiin. 58. 6»-i8. 7538-85- 58.9 1 58.18 18.20 Kranutated basis white sugar wag £250 cent......... 54.1 ! 54.05 373 <2801 1 . Dee. 261 1-2621. March 2*9!. 

Jfcte-Whptf — | 1 *36i»-9 J - | B per tonne Jv->epr 5B.9&-M.10SaJS-58J6 , 58.00-18.86 i M m .> * ins ion tax home trade and Juie UJLBWC ut> . GIBS i— 5 IJB200 liosi. May 274. July 277. 

' * Casts "osr *ormd. tOa'nndm Ihim'^LSS d TsTT mnj * mb \ £*« t£26S> a.lffiwtun lor «prei. RulAer..... UlmMJSp l-l-OIS?.. ' IPIatlnum-Oci. 169 SO. Jan. 


rer reppon tor cam metal weather. Profll-taJung am] a w,n ,bu,er - Augurt> Allfi ,]88-0OJ6.60.l6S.0»J7.00|W5JOJ8.0e No^BardWinuH : 

9 whUe forward^ after £XU. (ocal actlvtt y caotederretw ~ ■ 183 J6J4J0; 1 64-66-85.001 1 87.00-84. M AnWrelmn tUq.^ : 

1 ttrno|l * r S,7Ti moremeDU around rmd -session, but ,\o. Yo-n-rdaiV Previous I Bneines* lVr- 11 1,11 u,uln « -•»*“* 

-Jti. eO-'ori u.tn. ■-for later tee m artel continued its advance H.S.S. .-b«e iUv'«i4ore! «U«e Mareli.. 18 1. Os-8 T^lilt 82. 76- 85 W ]85^-6o.ou I 


50.10. Jnlr 50.55-50 65- Oct. 51.15 bid. Dec. 

£54.5 51 £0 bid. Salw: 873. 

X&B.5 fi>Ca « d July 1*4.90 <same>. Aug. 

1 irunei. Sept- 1B6.7D. Oct. 185.00, Dec. 

! 170 JO. Feb. 373.60. April 17U.40. June 

.£66.75 179 JO. Aug. 1S3.00. Oct. 184 SO senleinent'-. 

.. . . ; Sales: 414. 

£55 Greasewool— Spul 140.9 uoiu. mnin. 

JOrt. 143J-US.0 <141 Si. Dec. 145.0-147 6 
c >•144.01. March 143.0-148.0. Mar 144.6-147.0. 


it IB OiraCUJL VU iviemn. m. iMnMn,.Rlutiui, Ulfl- Itec W.BU-aa.»9.as./t>-*a^D . JO.» £*VJ IEZC5* a long ton lor exnon. wuiwr.. ...KUOIM-Up — 1.0 lane 

this country now prevailing, but the first two months of 197fi/ ..JjSy ^ 1^ L pr8 ’ 1w » J ‘" Ur - 40-K-«JMD.fifl^8.46 < 4b.hub.oo eec import lEviEs-EffecBre July tiisai KA3L w _.... .»6o^. ■ !S6iw 

lWTf^avestarted well des^te some cutting of setarfmes. The ».s.. A ^ UD - cSfi?’ wSS£flt-^d?^ +15 iioln 

maSet rontinu« to improve end « lonk-foromid t. ™ .... -' WjM “:®io 


export market continues to improve and we lox+k' forward ts 
the future with long term optimism. 

Comes of the Revert and Accounts for the ue** r ended I Kerb: cate £S2o. July — s i4 A.is.o -»BB .7S57&J i-Egp sum 34.5p .J5.5p»:' aus. m.tbp isi.op>: 

. i;. 31 *f March. 1915 map be obtained upon application to: • I gjjjypR s«i«: tss ireof; tmme*. , S'g'i tvi me a i 

■- -Th, sccntuy, Gftbpjua. iSM.idBMd, Brownhiun, L5s „ „„„„ „•* -J*-™ ^SSS„"S£ SOYABEAN MEAL ««. m* 

West Midlands, WS9 6JZ.. I for «pot delivery la Ore LwJ n Mian Arabicus 69.83 (7B.Mi. Other MOd Yeeeitftc + w- Bmlneat .leaMlua Ta»*rtfj«+ or 

— rearlcot yomrday at 31ilp. U.S. cent Are W aus 92JB .same). Unwashed I — ■ Done CVtwlsv wo»i ct-ne 1 — 

...... __ - -- equivalents of tee fixing levels were: Arabics* Samoa Fours 68.50 .same.. 1 ■ 

1 • ■ SPOT 4C2Sc (464*.1c), three-month 471.1c Robostas 4628 iklmei. Dally average gt«*tfaine 1 

' “ tflJJd. Sii-mmah 48L?C (tfUr), and 36 J3 1 58.71 1. August 79.5 79.7 +0.76 79.6-79.9 fnljr. — 'JmSmS'S 

i^mmth scoc arasIca comtract <m order buwr. uuR ... 50.2 bo.s+ojj . bo j-bi .8 ISCSJw-'iilSiSjaJBi 

• 4J opened at SBJ gi 3 Jp tW66ici and after sgfler, sales 1 — August W.1M3J8. f. Oct. Oemulwr 60 3JB0.5 +0.78. 80.3-88.0 netwber 

■ TTTr^m/\Tb1 T m/\T\ k. 2 * pr,ce 8S.19«JO, M: Dec. 6*JM6.40. fi: Feb. reuruary Bl.S^Jl.7 A0.7 <81.5-62.8 ! f 2 i'S'ii'SCri « 

' ? 1_1 -1 1 '§ 1 13 V/ ’ I '§ |l ■ \ V 2 XU.T-8H.7p <46iM64c>. . 68.4WM6. 40: April KJ0-S7J6, DU; June April ... *2.6-63.0 +0-7 ; ■t?7AJa‘Slte & 


fateJuly £921. late-Aug. £33. three January 514AJ-15.0 +56-2S BU.0-478JI — — \ 

monte* £531. Kert: three mantes 021. March'. 514.5-18.0 +37.B5I4.M753 Sales: 151 i331 lot* of JS tenure. 

Afteraoop: three mantes 1322 50. ?2- JJa.v ....‘514.0-16-0 -rS7J Phyacal L-lnslng prices i buyers, ware: 

Kerb: cash £820. Jnlr 514.8-16.0 -r5B.7S 5TEuO-BB2-fl Stun 34.5p 1 35.5c 1; Ang. 30.75 b iSl.Opi: 


Kerb: cash £320. 

SILVER 


Sales: 3.7S3 15.202. lots Of 99 lorn. lut.mrs sepi. il.lbiaS2O.2& + 30.5 £473-5 | NY pnme steam 31! nun. .'34* i. 

Tate and LVe tsa-reflnery price for l-ottoa 'A Indeoc^.| ' i ^Nalre— July 300+30] i383>. Seou 272* 

ramilatvd basis white sugar way £250 cent......... 154.I ! 54.05 273 <2801 1. Dec. 2si!-262l. March th»!» 

fame 1 a firng ton for home trade and Jute UABtVC uh .)£19S j— 5 l£200 i*?;. iiay 274. July 277. 

S*fl 1 Etta 1 a lotw ton for export. KulAer..... kiloi&4.Sp — 1.0 |29|> ’ I Platinum— Ocl. 1IW 00 <lfll.aa>, Jan. 

EEC IMPORT LEVIES— Effective July aisal KA3L w_....»600*. ; 18600* im.to .165 jO). April 1«.« bid. July 1C JO 

i no units of account per 109 kilos. Jm«ar<f«wi. ei85 1 + 15 X12B asked. On. 175.80-173.50 seuiemeni.-. 

revtous te bradccui. Whitt SJ7 (5.74.. Woottopa64a_Ul«]lB8p .1 |190|> Sale*.- 213. 

aw 1.07 < 3.49k. I'lnreatMadagaBtai'M.MQ l £i:.400 7TSIIvar— Spot 464.00 >466.09). July 

rnTTTTJEC Poppet U7iitA.4«i6S90 j— 10 U»45 462 JO >465.40 1. Atw. 463J0 1 467.00 1. Sepr. 

WOOL JrLUJKJcO mack-M igMO U |£63D_ 4*7.90, Dec. 47U.00. Jan. 4S2J9. March 

LOMDOH-Martet uucbaiwetl te a little •MOOdna. Tfiffiler. « Unofficial c»sc. July S0!L90 ’ SenU 

caster a uolet trading, reports -Bache. 4, laUcaUve prioa. PDJU and Common- iSTSii. Auiu 

.tPeaCCPcrKte). 849- Sal. Novf 551-550? 

Australian .YettenTyrnH- on Suunre . M , gmt ^ a Jan. 56L March 369. May 577, July 553. 

Greasy wo»l cluae l — | n-tw “Msa p^tL «i Bangladesh while Au _ ^ 

_ 1 . ... — — i n C. t DrKjtwted. a Seller's quotailou. ASavabren HwL-i|iiv 12s. 50-127 M 

! Ii August. It June. u Metric tons. .treMi siw 

ay — - '»n«‘ sJnly-Aug' 1E i^ 0 rt?' 154.60, Dec. 158.30.’ Jar^ 


WOOL FUTURES t“. 


I HISTORY TODAY 

o 

'"S Edited by Peter Quennell and Alan Hodge 

• ... 

• The JULY issu« includes: 


g a ^ a -, *** 1 UKAif^ MEAI/VfcOtTAJBLtS SYDNEY GREASY ,ilu order buyer. 

48 Spot t\2.\ V -U j 918.9p ;+8.l TNfi RALTIC-ScDert raised Prioi for 5MITHFIELD i^itce per p.,md^-Raerr *gf' = DcT 

o o Month* 217.5p -i.i | 218.4}, '+6.2S ootemal corn tat buyers were retoctam Scottish ktlli-i side- 29.6 rn sail: Eire 2^543^; March W 

O 6 mputbt 894- Ip - ... to follow thr advance end baslaca was mndouaner. rs.fl lu 46.0. foreumiriers 160 "ai^y 2C «63-». 295 0-363.3; 

O t wnuib* — 225.75; alow to develop. A small ronuage traded m 15 5. SMSffiU 'MsSmO- Oct 6- 

O Giremrh*' 237^p -1.1 - farjuiyinmshlpmvoi 17 ter East Cnasi veal: Er.gU’J. Iai< 0.0 to 42.6. Msh neTa&HHLfiL 

O r? — : L’.K. Other imported grams were quins 4Xi EiidlJt bt.bhiK. ID.O lo 12 0: ^5 “' 


| Bulbcs 

H 

i tbdsg 

1 — ! 

| pnw 

> 

SlS.lp 

-U i 

SIT.Sp 

-1.5 ' 

SB4.1p 

;-l.l ; 

23 7 An 

-1.J 


; — -fieso-Wjii. ml: August 67.w-w.oo, ml. June 83.5^3.9+0.5! 


opj LM.8. ,+ or 


Total sale*: 66. 

GRAINS 


Augirt ... 84.8iB.7 + 1,5 
‘Sale*: S7 i40> t»t*. trf IDO tonnes. 

MEAT/VEGETABLES 


Mctkbar jlSOJWM — 

December ...I164JW7JH— 0.6 — 

Mareli iI71S-7S.BI-fl.78l 173.0 

May-- '173.M*JlUl.OI 174.0 

Jail V jl77.0-76.lfl-fl.S5j - 

Orhtwr ......: 178.0-80 .bI— 0.6, - 

Ucceml-q'-.. 181.0- BB.fl] + OA — 

Sales": 12 >211 Iota of 1.500 kilos. 


US. cents a potted, a Bangladesh while 
■' C.” i Unquoted, a Sellers Quotation, 
ii August. fc Jane. u Metric tons. 
1 July. v JuneJtdy. s Jaly-Aug. 
I Nop. . 4 May-Jitee. at Nov. Jan. 


1 KOSCIUSZKO ~ 0 Of am.. Miaulng; Three jhautlM 218.1, 1 ■$. Wheat— U' 5. Dart -Nurihern Spnhg and’ eial> al 0 lo 33JI. high uualiiy 36.0. ■ JIJTF I ' TOW JONES I :'44’ bid. May 238 aski-d. 

« . . • 0 17J, UJ. 1M. 17.3. 17.4, I7J. 17i 1U No. ! U ttf c«t. AuK £65J5 seller Lamb: Euslish small 3S.d tu 32.0. ___ _ . . „ “UoirUjulv’ '^.1.' — v«r ' rOatt-Jul.v 1« >103;.. OlI. 1B1Z bid 

. B - ....... - O 17.3. Kcfbti: Three month* 217.6. After- direct Tilbury. EEC MOlte* July JSfl.M. medio:.! 27.0 1*» 36.0. hravj 20 0 in X.6. DUNDEE — Oul«- RffiJR ad L V*- ; if . J ,“- v I ,160-. Dec. 137i bid. May 133 bid. 

-ft - TUC CABKT CIC& V/llhom StVFnOUr ® nwm T tree unites 316-8. l»-0. lfl-L Aus, f61.SO, Sept. £63 06 seller East Capri. Scmdte medium 27.6 {0 29.0. heavy 'JfiJ f w Jull-Aufi shipment. BftB £1^ BIiC onure | ifi j agu I a|i» , gg^iB^juiy -c bid i23». 0«. 22Si 

■ a mt r UKCO I OAHU vrilliuill o Hi. Kerb*: Three months 218.6. m i n Ku. 3 Yellow AmeniSiii'Freurii to 28.0. Iru juried froren; M2 D’a 793 nOB. BWD 082. Tosw: BTB £1» BTC ^ nT ^- ni ir fn Tr p .bid <2?7>, Dec. 223? bid. May 220 bid. 

V«- ' © 1EA ISA 18.6. Jidr ESJBvAua. £80.08. S«.L £6X30 seller to 36.0. S'* 28. J lu rs 294 tu 39-6. BTD £1 «- cZitiSli dFItUOaodWuly S M bid >813 bun. OrU 

;'b •. O rarrrtlTC iranshlpraem Eatt Goan. South African. VLu 27.0 in 28.lt Quotations c. and f. IIX. for July *ip- ruLUI ”i a *^07|g7&68|848.66iaB. la | ^ ,gfQ^ Hoe. 776 3<Acd. Dec. 766 avlred. 

’ •£- a - vtnajhA' |A|o' ■ aUllA 111 $ jrlUwlvU 13 White Deni Auc.*5ept. 89-36 Glasgow Ewe*: 12.0 ti> 1S.0. mem. 10-or 4Wndi f&SH. 7 HB &31 fAvarene 1B4-K7*ffl— lOfll I Mar 7*7 asked 

hJ DtEGO DE LAND A IN g «... lunwi. African Yellmr Flint Port: English, under 168 lbs 26J te «r 166 yard*. At^-Sew.17.18 and CXS. ^ ™ MMM- UO) ^.^SCtyRS M .3 per cent, protein 

„ , O °1L TANKERS— A coaomona hwmrv Aug^Senu ESS.00 Gla-sgov uomlnaL ss.a. 106-129 lbs 26 D m SIX. uo-iso lbs OcL-Dec. £7.41 and £3 XL B twills . MOODY'S content Sl Lavrecco 582; isamei. 

’■ IICyiftA Anthony Pazden 2 gl c ?? l< ? n ur - Bwluy— EEC Feed Juhr 134X0. Au*. ?fl.S t<i 30.0. M0-1B6 tbs 25X u. 2*5. El.78, f22-l7 ter tee respective s All cents per pound n-vrarebousc unless 

rVCAIIHI ' • - ■ rVlUlWlf fUjwwi O w^re the me fi«a noe beyond World- «nd Sept £3-88.. OCt- £60.00 uDer East in Ita and over 24.8 tu 26.3. fcblpmem parted*. Yare and doth vary ” ■ JT 0 lw i Jure i Monte iYrer oteerwlre mated. •Cams pit 66 -lb bushel 

• . 2 ^ » and where ebartorere are tend- Coast- - _ MEAT COHMISSION-Averaiic fatstocb <**«- ^ ^ 17 a ^ iaao ra- warehouse.® ST per trey oudCe-160- 

‘ ® tag to wiiMrew cta-lr Iniercet lite a hark LANE— The market appeared prices at representative mu-fccig as LONDON— St redy. Bamdaderii While L ! wince lute. - Chicane luos* 9’s per 

fc-;? ttm> IMU1AP* SEE- anuinil • 2 IacilcaI taHle - .^Ite ebanerers refusing oofTecied by reported . VS. grata sales July I7; O-K^-ChUte D7^e per Ute c*rt- V 9 ". ^*^3 J ntr _'_ A ? s _ nss - " D zrade aple Coann , sr|771.67fi9^i 723.6 B40 J 1 100 IDS — Dept uT Ag. prices prevliius 

-'SL THE VOYAGES OF AOMInAl- 2 “•SP* .* ^ W the. soviet uann and prices Sbowotl ^65B..‘ Sheep 3L8p per lb. c.<Le.w. Ft j 088 . 1 ?. a - T-I „ rn ^ ~ «f |d*y. Prime steam #.o.b. XY bulk tank care. 

* **RRta** •• - • knowledge of a huge bidden staples od uule change In restricted trade. I.imited i -, j.71. £4X1 per sc±w. 1 -*-8.82i. - CALCUTTA — Qnct Indian July Ha.478. rDea - S * MM=100> 1 1: Cents per iroy riunce ex'varriwuse. 

■ - : ' ' Ailrilff ISA AJnm C Rnrif/fiV S tankers alow-smrahis. apart tram tlu busters reported Included Sent deliveries Eostaod and Wales— cattle numbers no - * \ h New •• n ■■ contract In J s a short lun 

i. x " uIIRRM nu | tVI 41 V* wu '* n ' ,v / JJ Start -and more teas actually I aid-up. of feed barley so Noriulh.-fiuflolk -ar £57.M 02 per nut., price £18.1* o-DJ5>: Sheep' UVBRPOOL COTTON— spot and ship- GRtMSNY FISH— Supply fair, demand | rur butt lute of lOO.slwn tons delivered 

*'6* . v . w said one broker. An S0.066-nmur retet and Sept. 'Dec. to Liverpool at £66.59 iicmn 3.5. SI Jo >+2.1 1: Pigs down 3J. mem sales amounted to 135 tonnes, bring- good- Prices per none, at ship's skle. : f:o.b. cars Decatur and Illinois. ♦ S's pit 

£.*• was fixed to Burma), -with a part-cargo wbfle CPrtuPt deliveries of detuturablc £4.25 • +8.K', ScMtpnd— Caulc down 4-2. luj tec teUl for tee week so far to 466 unprocessed : Reds ftop-n.go. shelf eodliroy ounce fur 3B-nnncc units of MS ncr 

i:?- ALI CA! C K1 nw ifln fl Of fij.flw ton* from Perwan Gulf to UJC- whesi traded 10 Saute-Easi England at riV-TP i-»63«: Sheep down 92. ss*> tohik-s. report* F. w. TaOereaP. Lack of £1.60-1228. codlings n.49-11 JO. *bcU cent, purity delivered ‘'“Cons ui-r 

U IN 9ALC nwit. X Cunttnent at W-55 aod .there was wv £37 per Ions ton. Average sellers quma- . -2 Si: Pigs nil. enterprise among buyers kept ibo ofluike haddocks large fS_P0-£.2fl. uivdium 12.50- ■ i»-lb btahel In More. --Cent* ’per 56-lfa 

l'.;2 « lauiriry for i00.086-l29.B0Q-tonners In the ttons per Ions ton for delivery London COVENT GARDEN iprtn-j in sterling! at low levels. Uinpr purchases in various £2.79. small ILN-B.n. luge plaice EJ0. bushel ex tra relinu r e. 5.090 buxhel 1m*. 

i*9 4 * * ' X Persian GulL There was more «cUvlty area— Wheai*Has berg Ang. X60. Scpi. —Imported produce: Dransc* — Brazil fin- .America d-utpc growths were' reported, medium plaRe £SJ0, best nnall plain 1 1 c Cente per -J+lh tiu-hei. j Cent*, per 4£-lb 

i, 2 1. rrrn B— Haute Cannon St- London ECfi n in ihu Caribbean! with clgbr fixtures Die. fgs; ornanirablc July £37 nominal; 2A6-729: sourli Mriiiii .' Call- mostly In Middle Eastern' and Smjan medium skinned dogfish 12. 69. coal- ! bu-hei es-'rareh «n*r 5 IHB ln-lK'l >>•■*. 

f oy floss. UW pj..rrom Draw™ n B u»s. » reponed: a 30.900-1 umisr was arranged LONDON GRAIN FUTURES MARKET nroiair J-^- Grgpofruli^Smite Afman: uuallili-S. Support in Latin American firit fl.43-Xl.90. cat flu u.iD-II.69. Vman : .1 r-n>- ■ *r .ri-|U bushel. ry-v.arehiiu*i 

^0 C np CiPP C C Q g‘ O Qg ) OCOOOS9OQQOP^ ccoosgoC!jee ^ e ‘^ q ^ >Sa ^. trB<n Caab,W4ns 18 Ior Wheat, irregular. Gw — ;\»N.09: Cabteruiaii: 4.99. Lem bus— conaa was only s pasm o d i c. *®ka duo. j I.OdO-butecI lull. - .g.^ 


Arnold Whitridge O LME— Tunwver sis vl»> Iota Of ».D» I^*l«ied. 

' ^ ® e 0B. Muming; lUrec ttoddu 21S.I, I7.S, Wheat— L'^. 


Srrniteh fcnhIHc-* S.0 tn 12.0: Dutch hinds 


288.8 Sales: 19?. 
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Anthony Pagden 


I THE VOYAGES OF ADMIRAL 
CHEH0 HO Noro 

N ON SALE NOW, 40p 


wmajruuae. m«ov.o«fl. J«J9-141.M. March 144.00-143.00. 

Soyabean on— July 26.66 •28.77?. Aue. 

~77~ ' 24.03-24 99 <25541. Sept- 23.73. 0«. 22.90- 

FINANCIAL TIMES 2SiS. Der. 22J64H.15. Jan. 21.7b21.73. 

'- n- . fr; March 21 JO-21.60. M6F 21-30. July 21J20- 

Julv 1<1 July IP, Month Year ago 1 21.2s. Auc 21.13-21.20. 

' 'h — ■ — 1 : Sonar— sput 17.00 («amei. Sew. I6.4IL 

170,611 170.61! 154.8B 211.35 1 16.65 (16.40 1. Del. 16.45-18J3 >16*9). Jan. 

iBase: Jhiy L 1932- 1601 > 16 JS now., March 15.90-18 ’5. May lfi.10 

1 nnm.. July into. Sept. 19.10 nnm. Oct. 

REUTER’S I 1S.I0. Salw: 5.173. 

Wjr^16,M^te,-g 1 -VreV*gV '■ 

1114.7 '.U11 .7 1 JQ61.8 ' l234/9_ !^ B;,, ' Dec ‘ :,741 ‘ 37:, ■ March 3S8 ’ 3S “ May 
(Base: SeutTllT IWf^iflOT ; WINNIPEG. July 17. tiRye-Jnb' 2441 

, hid <2421 bid), ua. 247 <247* bid 1. Dev. 
TOW JONES rffc’ bid. May 238 ask.-d. 

— iwnr 1 Julv ~ JiITv - iu il.' 7 - Yiir - • vOat* — July 108 < 1ESJ ■■ Uvl. 161Z bid 
Jnm» 17 I 1R . . “ <160.. Dec. 137i bid. May W bid. 

jw.ee 11 | ifi f ag u I ag-> . 2C bid <2391. Oct. 22Si 

Kiot «Ht BTPn-i nilifrn .bid iSSTi. Dec. 223? Wd. May bid 

dFTaxseod— July set hid >815 Mfll. OcU 
Puture*lg74^07t876.6flg4g.66 i3B9. 15 | -gg \ w , 775 a&fced. Dee. 766 astril. 

(Avenge U844M6=U0) May 7*7 asked 

Wheav— SCtVRS 13.3 per cent, protein 
- MOODY’S content Sl Lawreoco 582: isamei. 

.. .. Ail cents per pound ex-warehouse unlri-s 

u | July | Jure jUpattaYrar otherwise mated. * Corns pit 96-lb bushel 

aioooy ■ : 17 iff 1 Him ; uo ; ra-wareboiiM.* S'f per trey uudce— 16b- 

■ ■' — ■ ounce hrtK. ’ Chicago loose S's per 

ajile Comm , fcy 1 ?71.676B.a 722.6 B4DJ 1 100 lb6 — Dept- of Ag. prices previous 

row. ta 1 day- Prime SlcStn f.o.b. KY bulk (anh cars. 

1S5& 1631— 100> x Cents per truy mince ex-wareh&UM-. 
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STOCK EXCHANGE REPORT 


Gilt-edged up again but fall in equities gathers pace 

Share index down 11.1 at 296.8— Distillers disappoints 


FINANCIAL TIMES STOCK INDICES 


Jnljr I July r JofT 


Ju|y J. JWjr 


w . • ago-* 


Account -Dealing Dales 5.0S3 on Wednesday and 5565 a First National Finance closed respectively, while. Allied, 57$p, 3 to the- common price of I60p Bnfldlng and Engineering 

week ago. unaltered at o*p, after 8 r follow- and Whitbread “A," 5S*p, were after the previous day’s rise of Appliances shed 3 to 1 32p on the 

•First DMara Tjst Aceonnt mg the annual meeting, lowered a apiece. 12. Elsewhere, Racal Electronics lower profits. In contrast, Channel 

.Dealings tions DuHns Mur Ctnnirinir «tan" nnrt Australian issues were weaker, still reflecting: the gloomy N'edo ». he stimulated by the Tunnel met -demand in 8 thin 

Jnn 30 Julvlfl Jnfv 11 JuJv 22 stunning ta P news . falls of 13 apiece occurang in forecast, Buildings "ave UP fresh chairman s encouraging statement market and -closed sharply toiler 


GorarairUMttSeM..——: Gl.lSi 

Flxad laurm. , j .60.731 

Zndoitlltl Ordinary 1 i96S 

Gold Mlam — | 350.6 

Ord. Oiv. ThL %. j A61| 

H.p«hig « Titq yfnmin y 20.29 
flB Sktto (MtlUO®-! 7.04 
- n— Huy t ffMfant. .. .. - 4,698 

Sqotty tnmoTBrEni—.) — 
Kqalry tmryxin* total. ■ — I 


61. Ill 6t.a7| 60A1] ecusf eo^a! BKaf I 
60.70 60.66: 60.14' 60.11: 69,6*} 55,8®| 


B96A| 307b! 312.7- 30518} S13.K 324.4j WlT-j 
350.6 351.6) 363.1- 570*. .887.8; 8*B.lf 5Q*S&1 
' 6.6BI 6.40 6.65! . 8,461, 843^ 7i»U 


10.64- 19J4; 20.07; lqiOW 18.49[ 


4,696 6,083 e.045> 5,08V SJM5 5,488; 

147:457-^ 47.7391 --41.76/61^4: MAT. 3tl|^ 
„ }l3,77gj 14,409) 15.7651 -16,786- 15,789.- IQ jqQ- 


Tt *was a day of contrast in not apply when dealings in the 


stock markets 
Encouraged by 


yesterday, 
news that 


stock start to-day, brought after- 
hours* trading in British Funds to 
a halt for some 15 minutes 


10 IUB. 3B3.B. It WoopSMA 1 wn- 3«6 • : 

3 p.m- 3Mb. 3 PiBL 5IU . 

Utt« Into ' - - 

rz: 'Based on E per cent. cucPOraUuP UUL -.<51 ' 

•Eo«fc 100 GouL Secs. 13.T.-U6. Fixed IB. ICS. 1 taC. Ort. 1/7/33. Grift,' 
ajtats 12.'». 33. SJi Activity July-Dee. IMS.. - .. 


‘tap ' stock had been taken up 
on application, medium- and long- 


HIGHS AND LOWS 

_ * OiS Since CMupUatlcm , 


S.E/ACTivmr 


extending earlier fractional gains 


dated Gilt-edged extended earlier J® J- f nd 

.small gains by } after the ta]k 9/ 8 ?G*sible ultra long new 


t*rw t High I 


r- 

• it i- ifi---- 


announeement. 


being announced, to-day. 


Gore. Sea...! 62.54 ' 49.18 


WiW / W.4 I 49.18 \ fuiHTMmt L . 444 v! 
: Jftfb - I9/1A361 •; (HU** 167b! 

1 50J53 1 150.4 j 30J3 bpocolMrigw 47J8I 
: ii-lj 42ft IM*. i»*l/7ty. ; Totota.^.-.CJ ,108b] 
W6.Q MU 49.4 


improvements to i. Shorts made Rumoura atao began to circulate 
a slightly better .bowing after the °f a ra J e . dJum “jap" coming at the 
urevious dav's duUn»<t>i m setliww same lime and this area, which 


Fixed IW—' 62.51. 

i£Ui 


previous day's dullness on selling same V j aDa 8xei1 ' '"“? n 
to take advantage of the atirac- ’J' 515 ’ a i r °ady a tittle uncertain. 


Ind. OnL.-.- 


tive terms of the new “ tap ” and 


unsettled. 


..W'j.'tS) tfGUMBi/. . \ 


the Government Securities index started in - easier', vein but 


dosed 0.07 higher at 61JS. 


rallied later-. to establish closing 
rises extending to 4. Treasury 


i.ii.i _ i - . , i taco CAWiituiiK lu g. iixuaui j 

tipH Ilk J rT Un ° L r r fund J 104 per cent, 1979, ended * higher 
tied up m the Gilt market and a t 97* after 97t . 

a growing feeling that this sector Sensitive - — '* 


Distillers 


Gold 441 W 

i C3lS» 


‘ tipnwlatiw^ ' 47.7! 


147.BI ISiTi. 

8 2M ««•& 


IS O.’U !igjij,7p»_L t2SltJ!ffm' 118.7 


46. LC’ 


SSSS?S6 wS 1. C?S a i«U tar some 15 - ‘4 ' HIGHS AND LOWS .! S.E, ACTIVfPf . * > 

Treasure m ' air cent S«7 yesterday. Long-dated issues . fl ■ IA I lowered Rugby Portland 4 to fi3p. 4. Of secondary issues. TurliP 7 to 4rfm response to the Wp ^ ~ — r""; 1 ; - 

*’ Up ?1 stock had been talten up responded to the development by 145 f .H In "I G- H. Downing contrasted with a were particularly dull^ at cDp, cash offer from buregam __ i ^ July" I'Znir” * " 

on application medium- and lon«- extending earlier fractional gains wall • J I. 1 'rise of 4 to lisp. G. Dew' were also down 8, while CompAir, m ex Secuntles. • ■ i Rmh : Uw. i Hiyh i w if iff.:-. / . 

dated Gilt-edged extended earlier 1° an d occasionally J, despite J ItAf I T I I firm at SOp, up 2, on the interim “rights" form, closed at 48p for Lucas Industries suffered a- loss _ . T“r~- -rr--r , — . i 

-small "ainsbvi after tl e ta]k of 8 Possible ultra long new 14of [-■ * 1 1 I l—k - report. " a loss of S: the latter's new nil- of 7 to lOip in yesterday’s general 0wfcS€B ... : 62.54 ' 49.VU . 1*7.4 I 49.18 i -SiS^Mn*a L i4?j' wW '• 

announMmwit. 1 Teavi?" fiSS "tap" announced to-day. } I |AI f Fteons featured Chemicals with P^d shares opened at 6, premium shake-out Dnnlop. fared shghjr I «Wj : U.-U i*W6.; (3/Woi ( 16?5| mj- ;■ 

improvements to i Shorts made al»> began to circulate ! ' J ■ U VII f a fall of 18 to 345 n uiiDe ICI lost feJ1 10 2 « before closmg at. 3p better at 46p. onlj' a pe°oy easier, 62.31. 1 50A3 1 150.4 j 50JS5 - apinoul^J 47 jsi - 44a ' 

a ab"htlv better showinn after the of a medium “ tap "coming at the 135|-- h — h-f — U t 5 mon a t : 351p *Norsk Hydro, Prenuum. Reflecting the mid -way while Rolls-Royce shed -2 to oBp. ■ »SLA I.iili fWiU.-*7». i5-l/75>. ; ..lOB^j. ua.7- e . 

previous day's dullness^ seliin« sime litne and this areai - which -I J 1 I (1 however, put on 2V points to £52i. setback. Taee slipped 3 to 13p ancL Garages, however, had then' sup- ^ 0r ^.... S66.3 M6.Q 543.6 49.4 ; oSSittft 147 at isa.il i '"~ 

to uke ad«nh"r fl rih? S ^ already a little uncertain, / 'll! e ’ - ** pDmte w * on the disappointing final porters with Adams Gibbon beuig ,,19^2! IrelS^ im 1 - 

tfve iernw of lhe new “ tan^d became more unsettled. The 130 J- f r — — U) -I ^ n ,, quarter's trading. S. W. Wood favoured at a 1975 MWk of S3p. „ ta 1 w 1 . 442.3 1 45^ ■ tiSSStiw” ' J?!?! i ' 

Ih/ rSfvAmmr.nt e shorts started in- easier vein but \ J I* fi I Burton Group sold - c3me back- to 25p prior to settling up 3. Peterborough .Motors held GoldM ; iSSi ! iso.-u vSimu... — i- na?' 1S4 

T 3 r«£ssi 5 rrvzss «^Disfiiier»- J . x 17p after ^ ,mpro l . — . . .. . d -.- 

asiwas jsss. sust,'»sg ^ ! ^ L* i "SL'sr^SL «. - n-sis .5Bsr s ssi , sa l fta&. 

^ • ;v. q ^ ^^rkets were left premium rose to 874 per cent — J ° ] % t the one-for-fbur - rights ” issue Property leaders. English Property, previous day s loss of IS. -FlnancjaJs were generally 

virtual ^S'n^ h r and before failing t0 m percent, and ^ d ^ 0 at 5SiS?ua5 to-day, came under Srly heavy however. encountered small Press ' comment faffed ,:to wrth General Mtatng (£32§j ^ 

absen ™ of support was then rallying on occasional Ki^ Si %*xstm SiS sSmmt “ diLsS " A staling pressure and closed 13 •'after-hours" support and picked generate Any interest in Shippings, GFSA .(JESS) each falling £JjV 

JSELa^^Sg 1 “ ft ,n «itutional 4 support to close ^ ^“S chea^r at 2£H)p. Elsewhere in up- from an easier House close f vhich dosed wtth small fails Following the news . that •.tgfe'- 

^ ®?" ^rtua 1 ^ unaltered on the day. at 3 t0 ****' exoeaed fieum Sfore ^odds. Cavenham, 124p, and of 54*p to end U better on the f 0 n 0 wlng a light trade.- Ocean Prteska ctippeJMJnc mine w^. 

« -. ,he . $£Ie cenL ^ esterc5ays 351 con- Insurances generally softened o n i47n^ Marks J - Salnsbmy. 141p, lost 4 apiece, day at 57p; the shares are due to Transport were marked down 4J into the red last quarter. Aagfe*- ‘ 

version factor was 0.6402 <0.6414). during another slack trading S sSS r^i /'to iS Brooke Bond gave up 2 at 33 p. go es to the “rights” offer of 100 p on the £Smi loss incurred VaaL eased i to £I5i while . 

SS?£S : nf £ session * Fall! of. 10 were sustained wtSlea sitSlaTSSwi rSarlSd barton reacted to 12 per cent Convertible Loan ^ rou £ h ^ ^ 0 fthe Titan WRs fell J0J0 483p. ■ -“rV 

siK,'Si H ® me . ®“ ks .. easier . ffiMSS Mdfnip 

disappointing results from .Distil- The “big four" Home’ Banks d^lin^ id Sil® a were marked down a similar both, ended a shade ?bwe the SSwJ a.vf 322p and Sea -Dianumd 


mumiJmxa asp 

1 i 


* 'Em. interest for interest, the investment currency 

a while, equitj markets were left premium rose to 874 per cent 


four days of the Account. Sent!- 

meat was further undermined by HOHIC i58HKS easier 
disappointing results from Distil- The “big four” Home’] 


lers down 1X1 ar TUln wHHp rh<» 1,71 aecuneo o xo suup ana UHamer- roiIOWUlg me 

§“235 * sp«S vE s&isss 

Breweries did not help mattci. fviSL^tw^ whST' st^S^ ^°the JO to 2ICJ1 and Lesffe tuhi by a - penny m 

News that the executive of The interim dividend season with its 6 10 11Qp ' • ™ 

national union of Mineworkers announcement nest TuesHay, Disappointing - pre liminar y viiwirii-fll 
• !i?J? favour of accepting receded 6 to 2I2p, u+iile Barclays figures weakened Distillers, which in very slow i 


unwilling 


l 2Sp. Platinums' gave up- al".- 
pence on .modbst offering, 


ravour of accepting receded 6 to 212p, while Barclays figures weakened Distillers, which in very slow tradlnc and finished Elated Srm spot in William M Can oils react . Movements of note were far 3|||, on!tt . ™ve- up .9 -to 263p"ottitfB'-- 

nftN^.° T n«m e , ni i s anll ' , " flatJ0^a^ > , (interim expected July 31), were fell away steadily to close around virtually -at the dav^s worst BICC Morrison, which hardened 2 more “ . . between in Trusts and -Financials. Continental selling. ■■■ 1 

policy prompted a rally at one similarly cheaper at 232)*. Hire the day's lowest with a loss of receded 7 to and eut a iS t0 - a 1975 peak of SOp. Stockbroker. Wood Mackenzies Few Textiles resisted the sen- lo uraBH ! nBI , 

U iE b,S w ' aS K hor, K ,ved ' n o phases also saw little activity 184 .at lWp. Brewer'ies had‘ a ieSp. while GEC ended 3cheaper Hotels and Caterers had an view about the sire and financial oral, downturn, and Coartaulds The few changes of hole lh4n* T 

in F S», by about D-2 and Mercaa.Ve Credit, after poor day. Scottish and Newcastle at I19p. A somewhat bearish Press easier bias. Grand Metropolitan prospects of the North Sea Mman closed 0 lower ^at 109p. Pleasantly otherwise quiet AustraUansectpr 5 ;:f 

% h. u • /Ijo^trials and the Wednesdays advance of-6 on the finished 5* down-at47ip after the response to' Wednesday’s better- DtU ins 3i lo 5SP and J. Lyons' “.V* field' cast a shadow over the surprising interim-' -results, -now- j^yjn concerned the- eneigy.- 

FT- Actuaries Al!,sha re index gave bid from Barclays, hardened a -results and proposed £2Lm. than-expected • results stopped 6- to 126p. consortium's partners; Bunuah, ever, put Hint and HaBlMOtfun stQC | Ua pancontinental rallied lft^ 

133,32 ’ 9®?^ penny more to 29p. UDT. pn the “ rights ” jssues. Bass, Sop. and Thorn Electrical in Its tracks - which has the largest interest, l further to 27 p.^ Elsewhere. RHT more to 473p. AGd-East Mlaerak.' 

markings of 4.698 compare d with other hand, came back 2 to lflp. Guinness. lOop. gave up 7 and 6 the Ordinary and “A” both reacted x?«« Q i foil fihed , 2 more 10 , o 30p '-,? nUs 5 were raised 3 To S9p. _ which has sold half of Its hohUfig - 

„ — — — — - .itoval Worcester lau Petroleum gave up 12 to o33p and Sri Lan ka tea shares faded to f 400000 sh!irfta ^ Pnnconn - . 

I Mnu^llanpauc Industrial leaders Kanger ij to £131- -'Vlso lower attract any speculative follow- _ em _, ^-. er _ , pff jm d . 

■“ Jt I A ■ M ■ AIM nuipr^ tndine vere the >'0 smallest holders, through from Wednesday s gains W! ImfaichiM. in whirh'-tiu' 


F.T.— ACTUARIES SHARE INDICES 

Time indices are the joint compilation of the Fiaaneial Tines, The Institute of Actuaries aad the Faculty of Actuaries 


resistance. WllUnson Match, in rational MoMg 4. to^ top. Mitorir.JBabtonlM a^nau unaltete 


Industries, 


“Sea^bMinE i'ter^Tecent Shen "reactiiigXto 3fi5p„ with aThigher a“ti«p <5Uo' wing “cheap” 210p. Ocean Resources hard«^|.v 
easiness on 'rte^orofits setback' similar losses being sustained by buying the previous day. Guthrie. to_20p. . » '• 

Glaxo managed n/close unaltered Tn' c entroI, 62 p , juid Beny however, followed the- emuly E!se ^ re ^ BerJuntal eased Weso : ■ 
at 350p. after moving .between Wiggins, 76p. LUraxoar were leaders with a fall ol 9 to 18op. jj, 4 Tin group wbidt^tmiA'- 

343p and 35Sp. while Beecbam finally 6 lower at I86p. while more conoenied about the r 

ended gbove the day's worst at -GoWs Steadier of the current tin export qWgfe - 

28ip.^ -down 4. after 21Bp. No re- Roja^ IDutdh Although there were still than the firmer . tend®:. 

^,7.*’.“' “"J &s?iH^rs SB#* ssErtSB^wicE sus^jra-saaT^-- 

SS 6 “VorSr E,H tS SSSSlnU™ J - i-t-J S^ in ** 

rtfl 2 SL£,"&£SB ^JS^JTJUJrSSi St 3® S? -s « -nsras^ 


Jainh in I'lauunai uicwhiimok i iw ueiu aiwuj- nuuwa ua U „ . - ■ . 

{Sr on Dullness enveloped other Oils, feattfre In Ku&m, which opened J?‘ nves ^. 
u.9fp nn „ L . n t .. «a;_ ...uk n l!-l: ..-^p i » r.iu«.i«H M ni.Mn rt tifln. Ocean - Resources nanwa 
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Index : Index ' Index 
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Compilation 


Low i Hi^b 


1104.97 -t 1 


123.31 —2.9 


1 CAPITAL GOODS (181) iin.Bl -a.o‘ 

2 Building Materials (3Di ...[ 95.26 -2.1 

3 Contracting. Const ruci ion- I23)'203.44 i.a 

4 Elec in cals 117) ... .'J206.79 '3.o 

5 Engineering 1 Heavy) U3i ... i35.25j -o.a 

6 Engineering (Generali (601 ... 97.26 -1.6 

7 Machine and Other Tunis i9i 3 g. S o _ 3 „ i 

b Miscellaneous i23) 104.97 -t 1 

b COXSITWER GOODS 
(DURABLE) (59) 84.85 -0.2 

to Electronics. Radio TV etc. (15 1 99.49 *o.g 

11 Household Goods (15) ... 129.00 -0.2 

12 Motors and Distributors (27 ) 44.68 -a. 1 

CONSUMER GOODS ! 

t* (NON-DURABLE) (167) 123.31 -2.9 

14 Breweries (18) ... ... i3B.il '-4.8 

15 Wines and Spirits iS> ... 150.32 -4). 3 

16 Entertainment. Catering (16) 140.69 -2.8 

17 Food Manufacturing (22) ... 134.10 -2.5 

18 Food Retailing (161 U6.71 --2.0 

18 Newspapers. Publishing (151 128.08 -1.1 

20 Packaging and Taper (13) ... ss.68 -i.e 

21 SlDrCS (30 1 ' 101.44 -1.7 

22 ; Textiles (22) 122.08 -3.9 

23 Tobacco (31 191-68 - 2.0 

24 Toys and Games (6) 42.58 -.0.4 

OTHER GROUPS (92) 

85 , chemicals (24) ... 161.54 -1 9 

26 1 Office Equipment (10) ... 85.87 —1.7 

27 1 Shipping (12) 340-88 —2.2 

28 ! Miscellaneous (46) ^130.13-1.3 


[150.32 -4). 3 


(154.10 -2.5 


1116.71 -2.0 


85.68 -1.6 


1122.08 -5.9 


1191.68 - 2.0 


42.58 t 0.4 
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85.87 —1.7 


540^8 -2.2 
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7.19 
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20.06 

8.26 

. 7.71 

7.70 
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, 4.53 

: 8.54 

8.54 
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'5.60 

‘ 7.34 

1.33 

-26.00 

7.8? 

5.86 

5.86 

22.53 

8.38 

.6.54 

6.54 

17.82 

10.43 

10.20 

10.20 

23.37 

7.48 

' 6.39 

6J9 

25.15 

7.23 

6.3 1 

6.89 

19 ; 87 „. 

5J3 

7.43 

7.42 

33.44 

7.98 

4.51 

4J1 

24.38 ' 

• 

10.37 

5.89 

5.86 

16.38 

6.76 

8.75 

•8.69 

14.50 . 

7.28 

10.39 

10.30 

' 14.90 j 

'6.25 

9.85 

9.85 

15.76* 

7.91 

9.46 

9.46 

15.46 

5.90 

8.89 

8.85 

15.51 • 

5.50 

10.78 

10.78^ 
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NEW “HIGHS*’ AND 

-LOWS” FOR 19*5 


The ‘ollowina securities (numbers In 
paramhesesi amana thtnc auotee in the 
Share InWrtnaKon Serirfce , r*«ef4a» 
attained new '-hishs" and "Itnits * rer 
1975.. 


BASE LENDING.: 
RATES — r: 


•v Premium. 
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Treas. Spc 86-39 Fnds, Bpc 1905 

h&JsJ&l fjTHp SS- i&MjS! 

Ant. si;ne '75-73 -Nyasaland 6 pc 78*31 

t*. RhOd. 6pC 73-31 ■ 
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Mon-Ison (1J 

AD lnw ’- motors m 
Adam, and Gio^ <T> 

N.Y. and O-tm^Vs a. 


fl.-b.-72i. !rtt, l&7*.- 


The above lift of active stocks is based on the nvmber of bargains auvh do oars 
recorded yesterday in the Official list and under Rule IfiSfJJ (c>. VoBel# • M,N “ 111 
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LINCOLN POST 

A new harbour complex costing 
nearly £40,000 .is to be . built at 
Lincoln, Britain^ largest Inland 
port ' for lanal ■ and river craft 
Lincoln City Council will provide 
most ..of the money for the 
complex. 
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Bank of England Minimum tap stock which left the Discount began at 94*91 -per-: cent, -and 

Lending Rate io per «ul market very short or fresh funds, touched 13 per cent around hutch 

(since May 2. 187o) Other factors against the market time. Later on money was avdff- 

Tbere was a severe shortage of were: a "net market -take-up of able at .84 per cenL, . but closing 

credit In the London money Treasury bills, local authority bill rates were in the region of 10 
market yesterday and the maturities, and run-down bank per cent, 
authorities gave assistance by balances from Wednesday. On the ■ Shorr-term fixed-period interest 
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amount of Treasury bills and note circulation. generally firmer. The oofc-month 

Corporation bills Erora Lhe Dis- Discount houses paid 9 per cent, sterling certificate yield was 

count Houses and the' banks. Help lo H> per cenL for secured call, quoted . at fljSr&A per cenu eom- 

was also given by lending an loans in the early pari and pared. with 9,VSfi>- .Per -cent., the 
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’CORAL INDEX 
Close 295^389: 


; Share Indian 1* now avaltabla fram the PobMIien. T*of$an — — '124-1813 1 — — — • — — • — 

the ri nanc l al Timas, Bracken Haase, Cibim Street, ■ — — — — ■ 

[ Lredaa. ECap any. price tin. -By inland pest lip. v Local Aatiiorlty and finance hou»es seven days’ nonce; inhere seven days’ fixed- * Long-tami iooa.1 authority tnartsaaie 
t CmraamreaUb Up. Faretgn 22p.. rate nominally three years UMSt per cent.; fgur rears UMHtmr cenu; live years I3J-W per cent. <h Gatdt bill rales- in uhle 

„ are burlna raws ror rulme paper: buying rare* (our-nwnih bank bills 9M0 per con. and fonr-momh trade bills lei-ii-ntr 

CDHSTITUEIIT Changes: BriUsh Ley land cent-. Approxlinare iciun* raiea fof une-iuomh Treasury mi 4 g-jifb per «nLs tve-nionlii Sl-BS per cepi.s thwmmulr ‘9Wi 
(Hai*rj and Dlnribours) has been- restated tty per cent. Appraxiinaie selling rates tor une-month bank bills 91-0Sie per cent.; r*-o-mnniIi 81-92' wr cent,: and UinM-nt-mEti 
p«Wmw HDldias* (Etectricals), Sbeflleld Tsriot Drill 9fis per cenu: ror tme-nmnUi trade bills 9s-10 pn com . ru-u-iminiir Srlfli per wit.: and Oiree-nnmth 9T-109 par cent 
' ( Machine ami, other TmIs) has -been 'replaced by Finance Haase Base Rate (published b.v the Finance Hmrees Atsoctoibmi: 10) per wu. from Kay I- CHprIns Bank Depaelt. 


INSURANCE BASE 
RATES: 


■arrow Hepburn ( Textile*) - 


Finance Haase Base Rate (published b.v ihe Finance Hmreec \%socioilfini: 10) per <x*m. from Kay ■- Clearing Sank beposlt. 
Rat« For small turns at seven days' n-rtice 6i per ccnL a caring Banks Sue Rates lor.IcufUnu 8i per' coil. Trsttirjrnilp 
Averaa-t leader rale ul diicuunt 7.47ti7 per cent. 


? Atlantic Assurance HJflp: ’ 

- Cannon 'Assuradce B2°5 1 


t Address sbown under ■Insurance' anj 
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FOOD PRICE MOVEMENTS 

July 17 Week ago Month ago 
BAOON £ £ . £ 

Danish A.1 per tont 82n 820 820 

British A.l ncr lont 815 S15 . -815 

Irish Special per tont- ... S13 SIS . 815 


■Bacon 

Danish A.1 per tont 

t British A.l ncr tont 

Irish Special per tont- ... 

v. Polish A.l per tont 

i. Ulste r A.1 per tonj ...... 

! BUTTER (packet) 

?• NZ per 20 Ibi 

English per wit 

!•: Danish salted per cwtt... 
ICHEESEl 

P English Cheddar white 
r • rlndless 40-lb per chi. 
i NZ per 20 kilos 

[eggs* 

r/ Home-prod. Standard ... 

Urge 


7.09- 7.15 7.09-' 7.15 — 

41.14-11.16 41.14-41.19 41.14-41.16 
42,10-43.40 42. 1042 JO 42.10-42JJO 


2.90-2,25 1.55- 1.70 2.00- 2.30 
2.80- 2.90 2.50- 2.65 2.90- 3.00 


July 17 Week ago Month ago 

L. per pound per pound per pound 

-£BKEF p p p p p p 

fc- Scotch killed sides ex 

V 5 KKCF 29.0—33.0 30.0—34.0 34.0—37.0 

p- Eire forequarters 16.0— 1S.5 16.0 — 18.0 20.0 — 23.5 

Argentine chilled rumps — — — 

27.0—30.0 26.0—30.0 32.0—36.0 

23.5—30.0 30.0—30.5 30.0—31.0 

24.0—32.0 25.0—32.0 23.0—33.0 

12.0—1S.0 12.0—13.0 12.0—13.0 


taU weights) .... 


Broiler Chicken'S 24.0 — 27.0 25.0 — 27.0 24.0 — 26.0 

'London Egg Exchange price per 120 eggs, t Delivered. § London 
National Provision Exchange price, E For delivery July 29- 
st 5. **FMC prices. 


Abbey Life Assurance Co. Ltd. 

1-3. SL Paul's Chnxclqnrd. BC4 01-348 91 1L 

Equity Fund.— — 129.6 273 — 

Equity Acc 20S 211 — 

Property Fd IDS 8 115.5 — 

Property Acc 102.S 109.2 — 

Selective Fund. SB 7 - 62 4 - 

Convertible Fund. 199.7 112.1 — 

V Money Fund U»2 IB* 2 — 

Pens. Property 118 1 116.9 — 

Pen*. Selective — 5*1 56.4 ..... — 

Pen* Security 1014 107 J . — — 

Fens. Managed 110*6 112.91 . — — 

Albany Life Assurance C*. Ltd. 

31. Old Burlington SL.W.L 01-437GM2 

VOldJIoncjFd — W.6 WOfl | - 

.♦Do. Arciim. B6.8- lOLS ....J — 

▼Equity Fund— [116. 9 1 123.1) -2.8 — 

VDo Actum. [119.1 125.% -2L« — • 

♦Property, Fund — 

♦Do. Accum. 


The City of Westminster Assur. Soc.f 

-Rfngsteed House. 6, White Horae Rond. 
fiWkm.rnOtUA. 0846944 

Pr'or Unc. July. l)451 «7J| — 


The City of W minster Ass. Co. Ltd.? 
Rlngstcad Boa so, 6, While Horse Rond. 
Creadon. CRO SI A 0846944 

West M*y July 1 f«0 _ 4411 — 

Lnndbk. July 1 — 594 _ _.... — 

Speculator July 1 . 341 «2J — 

•PLUAFdJuh'l 132.0 234.6 . — — 

Investors OpL 6d. 1032 108.6 . — — 

* Equity Fund [31.7 33J| — 


Hambro Life Assurance Limited? Life & Equity Assurance? 
7. Old Park Lane. Lon don. Wl. 4990031 j Olympic Wy. Wmhy. Ha, HASBNR 

♦Fixed 1st. Fd. [1060 11251+0.1.— Sri- 1 nr 124.0 254 

Hranbro Equity... 1121 118.0 -2.9 — Second Set 19.0 205 

Property- 117.4 123.6 +0J5 — ♦Secure Re! 29.0 3LD 

Managed Cap loo 9 1063-17 — cUtFund 245 265 

Managed Acc — 114.0 .1204-19 — Equity Fund 105 2D.t 

Pen .Prop Cap. — 1362 143.4 — ♦fiep«it Fund. 1015 107.t 

Pen. Prop. Acc — 153.4 16*5 — ♦SelwtiveAp.Fd. . 655 615 

Pen MimCap..—. 1353 1425 — 

Pen. Man. Acc 1573 1656 — 

♦PenJ^r cap — lo&o iiJ4 ..... - iif e Assur. Co. of Pennsyh 


♦Pen. F.l. Acc— 1137 
♦Pen.B-S.Cap..-. 1M.4 
♦Pen.BjS.Acn. 303.0 


4990031 1 Olympic Wy. Wmhy. Mx. HA99NB 01-902 8818 

1|- — Sri- 1 nr 124.0 2551 - 

? — Second Sel 19.S 205 — 

5 — .♦Secure Ret 29.8 3L0 ..... — 

l — CUtFund 245 265 — 

9 — Equity Fund 185 20 1 — — 

- — ♦Deposit Fund. 20X5 107.0 — 

— OSeiecti veAu .Fd. . 655 69j| — 

— Life Assur. Co. of Pennsylvania .. 

■ _ 3042, New Bond SL. W1Y 0RQ. 01-498 8398. 

“ _ ACOP Units 1819 86#| 1 — 


♦Fixed InLfd.. 
♦Du ACcunt __ 
VM-plcInv.ML 
♦Du Ac cum. 
G’td. M> 
DaAccuBL 
Prop. Pan. Fond.. 
Do. Accum.., 

Fix. InL Pen 
Do. Accum. 
M'plrlpv.Feu* 
Da Accnm 


2947 +14 
1063 +1.4 
1210 -Lfl 
122.7 — L7 


_ . Second Managed Fund? » 

” ' Part* usance Julyl_) 116.8 I ... J . — • 

~ Balance July 1 — 1(137,7 1238) — 

” Greed July 1 1 1004 1 ._4 — 

H Commercial Union Group 

— St. Helen's, L Ltadeniiaft, EC3. 01-2837500 

— Variable Aa-Ae-LHa I 323* I — J — 

— Du Annuity Cta_| 1238 ] ....J — 


130025 

9U 

109.1 


AMEV Life Assurance Ltd.? • 

3. Pavilion BMeo. Brighton. 0S73 21917 

Triad Managed J185.1 1112] — ] — 

Atlantic Assurance Co. 

Saa under Property Growth Asa. 


Confederation Life Insurance Co. 

120. Regent SL.W1R6AV 01-4319040 

♦Equity Fund {§43 887] | — 

♦Managed Fund..pl9 0 12SJ| . — | — 

Perianal Fen Fd 
Equity Pen. Fond. 

Fixed Jm Pen Fd 
Managed Fen. Fd. 

Property Pen. Fd.. 

♦Protected In. PUL 


Barclays life Assur. Col Ltd. Corahin Insurance Co. UtL? 

232 Romford Rd.E7. 01-5551211 32 CornhiU, ECJ. 01-826 5410 

B - d * rt gSs;r^»...?A r l “ zT:::: z 

Mn.GUuBd. June 17(117,# 1275j j — 

Brandts Ltd. 

38, FencS arch 5L. EC3. 01-6286589 Crescent Life Asa. Co. Ltd. 

BandtsExamja — |M4 834| 4' 9J0 Bmywick Hse.. Mdnbd. Berta. Mdnbd 34655 


Canada life Assurance Co. 

3-3 EQglrSL, Potter* Bar, Herts. ■ P. Bar 51132 

Growth Fd July 1 _[ 414 1 1 — 

Bern* Fd. July 3.) 937 ] — 

Caiuwn Assurantx Ltd.? 

1 (Bympie Wy, Wembley. HAS 0KB 01-802 8876 

Unite I £1156 | - 

Unit I 732 „...[ — 

V& :d ~ 

it value July 16 

I30JOI ....4 — 


Crescent Life Ass. Co. Ltd. 
BnywickBae.. Mdnbd. Berts. Mdnbd. 34085 
Cre* Pin'd. ) nv. Fd |554 594( 1 — 

Crusader Insurance Co. Ltd. 

Benin Bldg*. Tower PL, ECS. 01-628 8031 

Gib. Prop. July 8 |51.4 574 — 4 — 

Eagle Star Insnrf M Idla n d Ass. 

l.ThreadneetfleSL. BC3 01-5881312 

EaglrilSld. Dalis ^4334 3A2| -05J 7.12 

General Portfolio Life Ins. C Ltd.? 
80 Bartholomew Ct. Waltham Cm. WX3W71 
Portfolio Fund [96.79 — | 1 — 


Harvest Assurance Group? _ . . _ .. Irnm ,„ rr . 

4RChin*hSt.aiaid««e,BML 

Annuity 1 1282 I ( _ m2,UadenlillllSt.EC31f 7LS. 

SSSSS^ZZbai^mM^ - ^^WiT-Lv-^ 8825 . 

Hearts. of Oak Benefit Society .52*15X5^! 

^ - * 0M f 1 5 ® 2D - opt 1 S W 

Hearts of Otdc (29.4 31.21 ...~4 — tipC4 Dpf'd Jufr 

Hill Samuel Life Assur. Ltd. SpS^fa jylilfiwl it 

NIA Tower. Addl SC onbeRd.Crqy. 014B64353fP«n.PaFd Jy.lS|l051 11 

Hill 5. Prop. Unit. -B204 12fc.4( J - • &{! 

♦Do. Man- Unit— RUJ 116.3+051 — ♦PwJlpJd. Jy.lS 

Do. Money Fd. 11025 M7J( | — 


Hill Si Prop. Untt..P20.4 126.41 .....J — 

♦Do. Man- Unit— RU4 114.11 +05l — 

Do. Money Fd P425 10741 1 — 

Imperial Life Ass. Co. of Canada 

Imperial Honse. Guildford 71255 

fin FiiJuh-11 MU 494) _.J — 

PnGlhJAJly.ll-BSJ 41 Sj — -1 — 

The Individual Life Ins. Co. Ltd.? 

] odividnal Hse. 45. South St, Eastbourne, 
BN214UT Ei»3fboume3S711 

Fixed lnLUnlta — ttlO-O 1245) — 

Equity Units 94.7 99 7 — 

Property Units _ 1044 110.< — 

Managed L'nlts U0.7 1166 — 

Mon? Fund JBU 106.4 ..... - 

K & & Gill Bond.. 116.8 ,129.1 — 

K&5 CovLSc.Bnd. 98.7 103.9 

♦CoramcKfity 9Z3 97.1 ..... — 

♦Growth - 92.7 • 97 6 — • 

♦Capital 97.4 MZi - 

♦ Income — - 09.7 945 ..... - — 

♦1 eternal tonal — 1117 127.6 — 

♦ Foreign Ffcd.InL 19U H±9 — 

♦Foreign Equity , [103.6 UO — 


91 f -5-1 — 

109.1 +0-1 — 
1165 -05 — 
107.9 -1J — 
3075 +0J — 
1294 ..... - 


MAG Group? 

3 Quays. Tower Hill EC3R 6BQ. 0-1698 4588 
Equity Bds. July 17.“*' *** 

Family 78 July 17 


Norwich Union Insurance Group Slater Wi 

PO Bm 4. Norwich NR] 3NG. 0603223X1 30.Uxbridp 

Nor Ub Fd July 1A126.1 132.71 - Sriecledllk 

Nor Eq Fd July 16U722 1KLS .... — 

Nor Pr Fd J nly 16 pi.O 183.3 — -. - .. 

NorFxIri Jnlj- Ifl.lioz B 10&B ..... — Sun Life 

Nor lint July 15 — | 1006 ) .... — 2. 3. 4. CocJu 

Oak life Assurance Ltd.? Maple Leaf 

40. Windsor Rood. Slough. Tel. 33918 P ** SB, - Pn - 1 

OafcJile Man. Fd. 11146 . 124.91 1 - 

Phoenix Assurance Ce. Ltd. Target L 

4-5, King William Su EC4P4HR 01-6289676 

VWIth-AMtcAlJd ...„f77.9 02.11 1 — 

Eb’r.PhAMi June 3 405 j — K 

Eb'r.PxE'd.Miy SOpLl 53.71 1 - K.W, 

Prop. Equity A Life Ass. Co.? Prop. Fd A 

1 19. Crawford StrceLWlH 2AS, OI-4W0857 : 

RUL Silk Prop. Bd 145.7 _ 

SSSSteM”" §K 

SSlWr &Fd m, ::::: - "«*^cx 

Da. B*L A£. Ser.'f I 976 — 

P ro pe rty Growth Assur. Co. Ltd.? 3™ sin ^ 

i'll Westminster Bridge Rd 01-9280381 

Property Growth— M65 ....J - Tubp ln*« 

Aericiutural 462 — 

a5w N*.P.G.._ 12B.5 _ Trident I 

I®’. Fund 53.9 -- 

Equity Fund.— 1266 _ RanaladeHi 

ShenJey Money— 1120 — Tndenl Man 


Slater Walker Insurance Co. Ltd. 

30. Uxbridge Rd W12. 01-74891 1L 

Sri eel rd MW. Fd — (67.7 J1.7J J — 

Sun Life of Canada (U.K.1 Ltd. 

2 3.4. CocJurpurSUSWlY 5BH 01-830 3400 

SSS^i-l I Z 

Target Life Assurance Co. Ltd. 

Target Hse, GMehoure Rd, Aylcsb unr., 

Bucks. Aylesbury (02B01 9M1. 

Mao. Find Ine U4.0 WBJ-0B — 

Man. Fund Acc.... 932 96 6 -0.9 — 

Prop Fd Ine ■ #9.9 955 ..... — 

Prop. Fd Acc.. — 1030 — 

Prop, Fd Xnv. 90.0 — 

Fixed Int Fd Inc. 972 142? +02 — 

Dep. Fd Acc. Inc. 95 J J&S5 +0.1 — 

HO. Plan Ac. Pen. 485 52J -0.7 — 

ReUManCapiPea. 93.7 46.9 -0.7 — 


1030 I 

90.0 

72 14291 +0J 

s.s 10051 +o.; 


DoT 
Da 8 1 -86 July 17 
InL Bds. July 17 
.Managed Bonds 
Pits. Pen July It 
Property July 17 
Con v. Depi Bds,. 


113.1 -23 — 

074 -02 - 

1032 —0.9 - 

727 -04 — 

108.1 — 

124.7 ... — 

1148 +02 - 


Shralry Money; I 1120 1 

♦Retire Annuity. J 130.0 

♦I nuned Ann 7y~ | 100.0 | . — 

Atl an tic Assurance 
All W*lher Ac. Uts.195 6 100.61 . ... 

VAJ I Weather Cap. . 93 9 984 

flnv.FdUU ^ 106.0 

Pension Fd Llta. ._ MS J 

Conv. Pens Fd — 103.5 

Man. Pens. Fd M32 

Prop. Pens. Fd 1044 

Prudential Pensions Limited? 


Trausinternatienal Life Ins. Co. Ltd. 
2, Breams Bldgs. Uxidoo EC4 1NV 01-4086497. 
Tulip tnvHSt. FiL [1034 10941 . — I — 

Trident Life Assurance Co. Ltd.? 

Renolade House. Glwccater. 043336541 

Trident Man. Fd , " 

TrldenlGr.Mn.Fd . ...... — - — 

Trident Prop. Fd..|2»7 4 1131 — 

Trident Eqty. Fd |Bi8 07J — 

Tiideni H-VclFd [U2.1 1161 — 

Trident Mcmev Fdh032 100.6 — 

Tndrot Fixe'eJ Fd p005 1065 — 

Trident Bd Jiy.10 M7.0 50.0 — 

Gilt Edged „B»2 -02| — 

Cash value lor £100 premium. 


Investment Annuity life Assur.? 

9. Derereux Court, 1K2. 01-3335097 

Uon Equity Fnd _ 833 — 

Lim Eqty. Fd Ac. . 1M1 ...... — 

Lion Prop. Fund- 573 ..... — 

Lion High lid. — 552 — 

Uon Eqty. Pen DEO — • 

Lion Prop. Pen. — 60.7 — ’ 

Lion High Yld Pra. __ 64.7 — ■ 

lion XTgd Glh Fd 5L5 535 ..... — 

Linn M-gd Cap Fdjw.4 46.91 . — 

Irish Life Assurance Co. Ltd. 

31. Finsbnry5qtiare.EC2. 01-6288353 

BlueCFd July 17 — B20 5471 -14) 4.00 

ManagcdFund -M.7 - 13551-0.4] — . 
Prop Mod Julv l . 0374 145 M ...... 543 

Prop. Mod Gib. JS7.7 m9j j 533 

King Sl S ha xw m Ltd. 

53. Ccrnhlll. EC3. 01-8335433 

B<mdFd.&JSxempt-| 016.06 |+040| — 

Next sub. day Aug. 6. _ 

Gilt Bonds KM I — ■ 

GqrlSee.Bd [982 183.9) 

Laugh am Life Assurance' Co. Ltd. 

Mtgdal Hse., FlnsOury Sq, ECS. 014080881 

Midas Bond) P9.6 ,4171 J — 

VPtojx Band. DM6 Blfl J — 

Prop. Units (LIS) -J222 23.41 J — 

Wisp (SP) Man Fdp7+ 60JJ I — 


Capital Life Assurance? 

CodaUn Hse, Chapel Ash Wlon. 090C 285X1. 
Knr line. July ft 1 07969 - 

Chrthse. Japhet life Ass. Co. Lid.? 

1. Paternoster Row, EC4. 01^2483099 

Eamrgy Bonds——. P62 27 61 , — 1 — 

Money Ekta. p5.7 2641 — , — . 

MmageriBds. —^4 M4j — .j — 


Growth A See. Life Ass. Soc. lid.? 

Xhuled House, W.JL 01-2298188 

Flexible Fortune | £1004 | I — 

LundbankSecs — I 54.46 J — — 

LandbankSn.Ac.M7.9- 1005) — 

G It S Super Fund.) 714.60 ! 1 — 


Gnardiari Royal Exchange 

Royal Kubango, ECS 01-283710 

♦Property Bonds —11294 135.0* ,_..J — 

Pen.Man . Fd Ifts . P0B.4 IB5.7] — 


Magna Assn ranee Company Ltd. 

18. Chequer* Sq.. Uxbridge; Middx.. 52181 
RollchngSoe.Bd— I 20^3 J — 
Magna Man. Fd —| 110.9 I - 

Muirs. Life Insur. Co. (UJKJ Lid.? 

P Q. Bax 21. Seven age. 0438 581 0L 
HannUTelnv. Bd.__|Z7.7 29J| 1 - 

Merchant Investors Assurance? 

129, High Street, Croydon. 014809171 


Cmv.Dep. Fd — — , 
Money Mr*t-B. __ 
Mer. fnv. Man. Fd 
Mer.lnv. Ptsi. Bd_ 
Equity Bond 

Prop. Pena. 

Man. Pena 

Equity Pens.—, — 
Ctmv. Dep. Pens.— 
Men. Mkt. Pena. 


1102 - 

114.7 — 

85.0 — 

105.7 — . 

464 -17 - 

UEL2 ..._. — 

93.9 - ..... - 

117.9 -44 — 

107 T — 

1194 — 


01-4059222 

17231 [ - 

1221 — 

1740l — 


089223271 

- I I - 


2.9 +0J 

H :j = 

a d - 


01-8235433 
|+04O| — 


NEL Pensions Ltd. 

Milton Court, Dorking, Sumy. 
Nrie* Acc Untt*_..|g.J 70: 

NMcx Capital J53.6 54. 

Next snbBcnptlon day J' 


5911 

-041 - 


New Zealand Ins. Co. (UJKJ Ltd. 

Warrior Sq. Southend 070B639S5 

KiwiKortnv |U24 1052j — f — 

NPI Pensions Management Ltd. 

4&GrweehiUi!hSUEC3P3E[H. 01-6234200 

Managed Fund... — W3.4 97J) I — 

Prices on July L Next dealing Aug. L 


Hoi born Bai. ECIN2NH. 01-4059222 

Equity Fd July 18. J13.09 17231 [ - 

Fixed InL July 16 JU.03 . 1221 ..... — 
Prop. Bd. July 16. |l7J4 1748) | — 

Reliance Mutual 

Tunbridge WcUx, Ken L 009223271 

Rd Prop. Bds.: [143.1 ■ _ | | _ 

Royal insurance Group 
1, Neath John SL, Liverpool. 0512306622 

Royal Shield Ftt — [804^. 93.? -L2f — 

Save & Prosper Groap 

4. GL Helrti's. London. ECS. 01 -588 1717 

♦Bald Inv.Fd [921 97 ...I — 

Equitj- Broads ..Ur 92.S +05. 

"Prop Fds [1464 112.1 . I — 

-DepooitFd.-: (104.4 1M1 ... I — 

Equity Pen. Fd [1617 107.1 -1.61 — 

•••Prop. Pm. Fd Q209 '1273 1 — 

Mini Bonds... glj 22? 

tramp'y Pea. Fd — Q292 136 01 [ — _ 

-Pricrs on Jane s. ■•June 26. ‘“June 6 
t Weekly Valuations, t Price monthly 

Saveguard Assurance Limited? 

Swan Court, Petersfirid. Hnata. Ptrafld 3281 

la vestment Fund |94.D 99.0] I — 

Schroder Life Group? 

18-24. Malt rover* S, WC2. 014063883 

Fixed Int. Fd July 71104.0 J09.5I — 

Flex. Fd. July 3... _ BOZ 927 — 

♦Equity Fd Jly4 155.1 - - 

Do. Second Senes 1404 14&J — 

♦Pin FdCpJunrlL. 1284 135.7 _... — 

♦Pen Fnd Acc.— 1304 1374 — 

Pp Fd Jly4 97.0 . JB21 ...... — 

Dep. FdJ une 27—J96.9 102.ll — 

Scot Widows’ Fnd. & Life Ass. Soc. 

B, SL Andrew's Sq, Edinburgh £H2 ZYD 
Invest. Ply. July 1_Q57.7 265.4) [ — 


Tyndall Group? 

18. Caaynge Road BristoL 027232241 

3-way Fd J one IB 940 — 

Da Pn. June IB 185 0 — 

Equity Fd June IB. 108.6 — 

BonifFd. June IP. 1244 — 

Prop. Fd Jnne IP 844 — 

CTdBdJnnf IP ._ 120.4 — 

Perf. Bd June IP- 41.4 ..... — 

Deposit Fd June IB 107.6 ..... — 

Ov 3-ay Fd Jn 27. 842 S7.B — 

O’sens In FdJul 0 60.4 62.4 — 

Per. Pen Fd July 1.. 63.0 — 

3-vry Man. Pn. Jly I 1064 ...... — 

EquityPuFd July 1 . 139.2 — 

Bond Pn Fd July l . 121.4 — 

Prop PnFd July 1 66.8 — 

Vanbrugh life Assurance? * 

41-43 Maddox SL,Ldn.WIRBLA. 01-4BB4S23 

Managed Fd MJ 99JJ -LW — 

Equi&Fd (1254 132H -23l — 

FJ xcdl Merest Fdh09.9 115.7^ -0j| — 

Property Fd R03 7 109 2| | — 

Cash Fund P00J . 2054| 4 — 


Welfare Insurance Co. Ltd.? 

3381 The Lon, Folkestone. Kent 0393 37333 

— Cm. Growth Bd . ... 219 S — 

♦Exempt F1cx.Fd. 822 — 

♦Exempt Prop Fd 71.4 — 

3883 ♦Bxnt.iav.TsLFd . «J ...... — 

— Flexible Fhrad 77.9 .... — 

— Inv. Trust Fd 96.6 ...... — 

— Moneymaker Fd.. 741 — 

— Pro p erty Fund 73.4 ..... — 

Windsor Life Assur. Co. Ltd. 


S3. Blah Street. Windsor. 

Uie Inv. Plans M5.8 

Future AMd GLh. kaM.I 

TU8. A-nd. Pmx j I 

PI ex. Inv. GrmvtlinM 


niUUMJV. 4 Cl. WIT 

H5.8 482J-0JJ - 

th. KaH.D On34.fl ,,.J — 

L_..r 00.74 4 - 

wthftO.4 103.6 . — 


OFFSHORE AND OVERSEAS FUNDS 


ey 


inr-.-J 


S each year becomes header going. Wc must haw new 
-^elf-righting boats and they now cost at least £90,000 \ 
• each! To maintain them also costsagreat deal. So we’ve | 
i introduced Shoreline. 

joining (minimumsubscription is £150 ayear) you 
/ become part of our national membership and guarantee 


r TotThc Directo; RNLI, Wca Quay Bd, Poole, Dorset bhis ihz. 

1 

| Name 1 

1 Address ...... I 

! 

I I wish (0 help ihe RNU in (he foUowuig wa> 
5 JiMcIcMsobwrifitioniPirinShoi^^ 

( pt $n Awuciaie Member £1 50 

1 • • Offubore Mvfflbvr V3.00 LT 

■ Member & Utn cmdrSiGOO CT. 

1 Teftcteettii'ekmatinniiff: - ■ 

1 PttsJMysmimedcuiib.of howl can 1 

| help mih olxpcj’ or Covenant. . O p 

u p^5 E ntliriv supported bj- vulu 

1 

I 

1 

1 

I 

1 

1 




D5SU59 

usm.40 


XL Next dealt ne 
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HOTELS— Continued 


Stock | £ 

, “Shorts" (lives up to fh 
TO* S*te3pc’Si£itX-- 
m ach^jpc i*ras — 

92£ tossmrSisEWS!*- 

97 % Yietoylpc IHTOX 

96J Trenairr l(Pjpc U7T8S- 

ts sate 

Tngnnv iiia« Tat- 
84 Tttaauy; 

84 % Itaupat 
90% Tresnys 
96% Tre*swyiO»aicT 8 tt.. .. 

79 ExeheqoreSpe 75-TBtt. 

94 i Treasury lli z j)e , 79£_- 
71% Tres«y3peTB3 — 

TVg QectricftM'H-W — , 

96 XtesiiiyWijfeTOt— | 


71 Seeded 
"84 Treasury 
94% rreawiy 
6B% Treasury 


W» 





+% 


^lUKnnfSjpcB&flTC- 

. HWiy7fc'&88tt- 
32% [Transport 3pc 

39% (TreB S m?5pc’8M9__ > 

Over Fifteen Tears 




^Ausl.Bpe *14-76 

- Do. Srpc 75-78 

-Da Sjpc 77-80 

'•Da5%pr , 8l-a! 

-East Air. 5Upc T7-83. 

-JanairaTpc 76-78 

" Kenya 5pc 7882— 

■*N2 4jr 1976-78 

-DnSpcTWO 

-Do.7W'83« 

"Nth. Rhd. 6pc 7881— 
*’Xyasa8pc 
•*Sth.A£r. ' 

-Da 


■ 5y-t 74-78- 

cTMI 

L 3jpc '63-70... 
r 8 ftB 


FT SHARE INFORMATION SERVICE 


+TBANKS AND HIRE PURCHASE 

*fLtt| Start | Mee| + -"| £t |c«|S|pIe| uyfi,* 


W} j*fc> 

* • BUILDING INDUSTRY— Continued ' DRAPERY AND STORES-Continued 


Si 


AtaneneFUlD. 
lAHm Harvey £L. 

Alixd Irish . 

Anglo Canto] , 

[ArinUimLL£l- 

Uust.4MZ.U„H 

maLMna-AUS 

Bfc. HaposIimlQ 
Ireland 0_ 
^TflprOm.SL* 
!Bk.LenriAI£l_ 

KS.SA 2 .Jl 

IBank SoottaidlU 

Bankers X.YJHL 

£ 1 . 

C — — 

BcimnelC.T.v.. 
BraraaiitoiC 
Bnntoo Group— 

Cater Ryder £l 

C«tarHIdgs.20p. 
Coml ,\ds. SAIL 
Cooa'ibk DiU04.. 
HbtKrlW 
Wan l(ta_ 
JOred. Francel 
jDwesi&Ri 

Innixu-iqp-.- 
Da wm&£« 
Fraser Ans. IOp.. 
GerrardKstn] — 

Gibb* (A.) 

GDeQBns.£l— 

GoodemJliyJp. 

Grimflayi 

Goinses; Peal — 

Ebsnhras 

HnwtfatlQp 

EGUSanud 

Da Warrants 


134 


+1 — —I — 


-15 


-2 


+3 



+1 


-2 


-1 

+i 


-3 

-6 


-15 


King AShas20p. 

QeurortBJ. 1 

Ii 5 ds£I 

MauaaEuL&p.. 

Sfcrc-Crefit 

DaSpcOwr.HOQ 
Mercury Sees. — 
|A&diaad£] 

Do.7M.8Xai- 

, DaliWtaMB., 
(Minster Assets— 
piSSjvastiAt. 
Nat Can. Grp— 

PCot.West.EI 

Bcfarwtesn.™ 
Sec«mbeMC£i. 
aaerWatar- 
SrafhSt. Anh— 
KjSdtOiartEL 
(TradeDer.SUO- 
mt-Bk.Afr.50c_ 
157 (Union Disc £1 


[Win trust 2 

Hire Purchase, etc. 


~ Urt 




3.« 


4-0\ 


U) 




Stack 

iJ&dersiHldgl- 

Uxordaie 

Mardroiri , 

Harley 

Matthaus 

UreftHKsdU 
Mow Bras — 

JfeMDeD.AW. 

UferlM. L.',i 
Mutarr— . „ 
MiHer (Sal 10 p_ 
MiacKrete...... 

Mod. Engineers - 

SfaaktAf 

Moslem CJL 

net a* 

r Ne«m£ilI£ 

[VoniniDev.lOp- 
Ncprat Holst— 
pjttLBridcMp* 
(OrmeDers. Il5p_- 
Parker Timbre.. 

[PtoenuTmibo- 

Poefuns ^ 

Ra*Iin®Bros._ 
RALC 

Baflsnd 

BeedfcUafUk— 
HXh'ds.Wafll 0 p 
Roberta Adard- 
| Bohan lflpi 

ftartinsarlOpf.- 

Rnbertsd 

BoehyP-Censstt. 

SGB Group 

Scat Home Inc. .. 

iFaftre- 
_. _ )'r Price _ 
{Smart a. i top _ 
{SaateTiCoaSp 
Athens &aa._. 

rG.w.aop 

, . rsG.lOp.. 

gammers ( 0 . 0 . - 
fT«Tnac50p_. 
'IflrWoodnro. 
buryt7ig£l_ 
Trans & Arnold _ 

Tirol Hid B5Dp_ 

UBM Group 

V'ertlsSaoelQp 
VihropiaM 

WaHwiA. 1 10 n_. 

WardHkJgilOp.. 

West toiek Pro*. 

WeOernBros-._ 

Wi'gmsCaLloji 
WilSOnlCooaallyj 
WimpejiGeoi — 


p^MSWSJU 


-X 


-1 


-1 


2 .§ 1 L 2 43 
43133 2.4 
63 4.9 4.8 
23 63 30 
4 14.4 « 
6.9 73 26 
14 18.7 $J\ 
3.4 M3 O 

* 69 * 

* 103 * 
23193 33 
L2 97 12-9 
12 12.4 6.9 
03 24.7 8.0 
2.9 12.2 4.6 
38 115 33 
19116) 62 



Suek 

VerDaiFasn.l0p 
Kad»“A"J0pl. 
Walkar 3«u— 

Da MV 

WaBis&Ca. Ktp_ 
23 WariHg&GtEow. 
27 WearwriT ici. 

39 WestonRtolOp. 
10 WhstfSCDUpe . 1 
20 WittosaWartkii-! 
25% [WBflfatr a. . . _ 


Price 


M 


Drt 

Net 


20 

+1 

717 

46 

-1 


45 


?T* 

16 


155 

.35 

-1 

183 

34 

-1 

183 

40 

-7 

25 

56 

+2 

332 

52 

-2 

3.75 

33 

-Tirm 

?.U 

ltod 



118 

34 

-2 

39 

42% 


3.95 


[Ccr 

4.3 

im. 

3u« 

3.4 
3H 

« 


electrical and radio 


-1 

—4 

-1 


-1 


-3 

-4 

-6 


-1 


+2 


I *13 7 2 73 
17 243 
3i 82 5.0 

12 17.0 7.7 
£5 6J 25 
33 84 5-7 
19 203 2.6 
22 10.4 6.7 
3J 133 33 
22111 5.0 
19127 63 

♦ 12 4 

4.9 6.6 4.9 
28 

13 9.9143 
Z9 9.4 57 
53 17115 

3.0 B3 

7.0 7J 37 

2310.9 63 
14123 8-9 

! 11 103 233 
15152 67 
12143 5.9 

14 217 53 
1216.4 7.9 
53 3.7 22 
9 13.4 * 
11113123 
26| 83 6.6 

12117.51 7.4 
94j 22f33 
15 1 9.1 



AJUBertnaac— 
jAfid. Fidelity nip 


pspbeRIflmL 

CWrrMeGtp 

(Cohen Bras. H) 
WtRServ. 



3a ‘A*; 




Da-tf'ort 

' Da 6^7881 I 

|-TanaTa5kpc‘7882— | 


9.20 14 78 


LOANS (MisccLl 

£4Slj 


ins 

High Law 


Aerie ».5pcaM9._. 

.\lcaa 10 > 2 pr IBM 

“Fniapr-HI 

Da 1-tor 1979— 

ICFC^eU 32-97 

DaSpclflTT- 

Da sQk 1075- 

Dal0pcCI97B 

~M(tWaer3pcff 

U3JLC.9pcl982 

Da without Wnii*. 

ntTamaripc75-78__. 

FOREIGN BONDS & RAILS 


+1 


1123 

1524 

1322 

1431 

1452 

925 

9.91 

1039 

1437 

1274 

1301 

8.49 


14.731 

1409 

1439j 

14.97 

13.18 

1838 

14.71 

1533 

1632! 

S 3 


14 

28 

99 

96 

195 

7.0 

65 

40 

28 

55 

W* 

158 

63 

145 

15% 

S93 

S 10 S 

90 

74. 


w 2 

. 95 
1191 
55 

47 
24 
20 

48 

* 

1116 

47 

93 

is! 1 -’ 


Stock 

.Antofagasta RJy_ 

Do 5pc Prri_ 
(Beriin-Pjpc.kss. — j 
(Chilean Used. 
JGmnao Yng. 4%fxr.. 
(Greek 7pc A»i — - 
Am.— 

4pc Mixed As& 

Hung. 24 As* 

Iceland 8 hprV 88 
tretond7tac 81-81 
Do9i*pc ■91-96- - 
lapan-tprlOAss.. 
Dofipcl 

PouAs&Opr [ 

Rumanian 4pcCs . j 

&gj wiawm* -| 

lTbnn9pcl991 


+ * 


62 


75 (Tann6bpcl984_ 


UrngnaetHtpc- 


+4* 


Dh fcl Red. 
Gnu (Yield 


5.71 

0.46 

1454 

14.06 

0-7 

10.49 

1*55 

1331 

15-26 

3084 

Z09 


085 1120 




L.S S DM Pric es ex clude Inv. S premium 

' AMERICANS 

Btahtow Stock I 


8.67 

9.47 

1036 

5.73 


|+ a»J Dir. j TH 
| - | Grass |Crr GC* 


361, 

» 

44 

20 % 

gj 

115 

C*3f> 

11 

»4i* 

41% 

3o% 

37% 

HP* 

a 

if 

952 
31 
71 Cp 
15 
26% 
27% 

& 

S 1 

25 

9 

+S M A 

41% 

27% 

31% 

13 
l’b 

65 

»15p 

28 

10 % 

25% 

W, 

67% 

141. 

SW 

251- 

33- 

340p 

15% 

21 % 

618p 

-8 

1*5 

» 

30% 

20 % 

W* 

21 % 

766p 

51 

14 
27% 
13C 
6 »% 
20 


21 

48 

20 % 

Wt 

715p 

s 


40% 

% 

19% 

a 

10 

14% 

16% 

& 

fi 

14*4 
44 
96 5p 
U% 

m 
22 % 
191; 
21 % 
14% 
14 
460p 
101 % 
42 ' 


ALA— 
.AMFyiCons-.W — 

I.AimsSl 

LlssdSpnncSPi- 
BakerAinill— 
Belli Howell |i — 
BeodixCbmS5 — 
Betk Steel i8. — 
Bnifi.Ferr.S0.16!ij. 
IBnctnnck Crp.B . ., 
[BontwBhsCwp.S5 

(CBSEjjO 

|CJ«r.Pj 

CartMcuukunSS — 
jCamo-CniSS; — 

(CaerpfOarD 

jOumpcmlirt. Ine. 
fCbaselrhhi51i5- 
khesrtrouRhSl — 
mhrM, 
ICiUoapW 


City Inc. SL3 

Do Ctn. PrfB 51 

Cdgaic-P.51 

CnUlnds.51 

Coni III inasS 10. _ 

Core. OU 55 

Crown ZelL 55 

cummin* Eng. &%. 
Cutler-HamiDerS- 
Ehton Crp. J050 — 14% 

Exmnr. 63% 

FirestcneTire_a — 


630p 

9ir 

I 


fSS 

K 


10 

337p 

910p 

wp 

220p 

Z7% 

705p 

16% 

16% 

950p 

10 % 

15% 

415p 


sr 


kilK. ^-^1—8 

SU5. 273,-1, 


Finicturagn: 
FhwrCorp.5%.. 

Ford Motor S% 

|GeoAiaTrans.S%_ 

Gen. Elect33; 

GUlencSl. 

R<nieyireUSLa)._ 

Hunoa»E.F.iSI 

LBJ 1 Cop 55 

Ineersnll-RE — — 

Im.HVtes.cpSI— 
InLftvtitls.51 _ _ 
LU.lnrenuuandn 
Kaiser ALP: 

M»LHan.USRS> 

Merck 

Mert. lynch SLOT; 

MreyaKlPlUSCS. 

OtisQet.JSs 

Owcas-IU.S3.125- 

PemATemral 

OalsGS5_ 

X.Y.Corp.S5_ 

RdlanceSDJS 

Hamad 55_ 

RtcbdPD.-llrril31% 

Saul iBkP.l 510 

pdUMSI 

^reRaodSOioI 

iSqailaJl 

IntSi’i 

T&tmn.USS>.HP; 

Tojcosaa 

. DansameifaSl 

26% US See! 530. 

C-OP51 


- Olewulnds-SISD— 
TDOp DVodmths S3% __ 

LTensCWp.SI 

'Zapata Csyt 2k' 


-1>4 




+% 




- 1 ia 


- 6.7 


10.3113 


i3{ 


= a# 

3.C 109 
2.4 - 


0 


— 4J 


4 BritDebiSer.lQp. 

10 Ckttle'sHdgslUlp 
£54 CSeB'cre FrJOO_ 

26 UmdsiSrot20p 

11 LndSMLFm.lllp. 
33 Prtw. Financial — 

12 SHfiCrefitlOp— 
10 Wagon Finance— 


+1 

-3" 


-1 


fffiik 




tn 


BEERS. WINES AND SPIRITS 


(Allied Brew 

JAtnaLDULPrJOp 

r r^n^tuSp 

Bdl 9 Artlmf^>- 
BaddkMMm 
Brown iltathewi 
Buckiey'aBrew., 

BulmerrEP .1 | 

Barton wood . 

CamerouCJ.W.l I 

City Lon. Del. — 
CUrkfUatbewj—l 

i Distill era SOp 

EUisfBic-n45p- 

OmliTel 

GortatOJift'-.l 
Gough Bra*. 8 . 
GreenaD WhiL— 

80 OwneEing 

58 Goinneas 

ffighrdDia- 2 o P . 


1-5 


-7 


+2 




. —-,12.9 6 0 37 

1-3 | 207 I 25l 6.4 9.7 20 

5.0 9 54 

8.1 70 75 

. . . . 7.9 90 74 

l-I l L7 1 24(103 -6 X VP 

2-9 16.7 64 

5.4 9.0 43 

5315.4 13 
8.9 33 22 

8.4 103 
6.0 112 

5.4 7 9 
A 1 9 
*6 11.4 

{BUILDING INDUSTRY. TIMBER & ROADS 1 15 


toallaii. G^l| 
Matiand£l_. 

S a nd eman. 


_ lSc«ttNew20p_ 
90 msrt‘nDisi50p_ 

115 Efl_.Z 

34ij (Whitbread \V ; 

57 IWdv.DDdQT — | 


sr* 


-i _ _ _ — 


30l 88 
88 

J:|f 

Urn 
* Li 5 

81 £91 
Fl» 

8.0 93 53 
4.4 93 70 
63 33 4% 

6.7 103 
70 5.7 1 45 

4.4 130 66 
73 93H15 

4.7 8.0 11 

7.0 6 
73 « J ... 

43 143 33 

7.1 19.4 

14.7 53 [43 
7.2UOh00 
133 7Op03 
30113 


-5 


CHEMICALS. PLASTICS 

l.4tao XV FL2Q_ 

Ulbright Wilson- 
uigiumelads— 
jAlieb Pack JOp. 

L-UldCailmdlOp. 

1 Anchor Ch«iL_ 

BatlfW.W.i 

Bayer AG. DM30 
Blagdo Xcakes_ 
iBrauChess lOp. 

SiLBemtilOp- 
jEnt-TarPrA 

l^^^dlOp 


225m 


(CaCaiiii- 

KR>aCgy7%MiL 
, DnJWmW.W. 
k5aliteCbem.l0p 
(c«toBras.__ 

Da'A'XV 

fclwfaliiLlOp— 

ICrysuiflZe5p 

fitolmPUBk*:! 35 j :|«.45| 2.l(l93| 

Farm Feed.. 

FedChenL 

FtsonsEl 

IHaiticadfJjlOp 
iHksn. Welch 50pL 

HoechstDffi 

HaltPrdcts. I0p_ 
itnp.Chem.il — 

DaSVPL£l__ 

LaukroCbesa 

(■me, 

x«ske.&oo._ 

{PlysolOp 1 M JdWfl At sil 

Parmr 

iBacsaaWflLlOp. 

(BentotillOa 

29 Iftererte 

fefSS: 

Bras 

_ efBsulOp 

12 (Willows FhL20p, 

39 [Yorks Chens — . 


CINEMAS. THEATRES AND TV 


a 

Sffl 

+2 

125 


5J8 

-2 

149 


54 

- 1 

146 

+% 

?«* 


153 

...... 

2034 



134 


06 

-2 

05 


228 

a 

0 ^ 


137 


L77 


066 


d4.45 


E 

-U 

IS 

-3 

& 


17 

-5 

1108 

-1 

3 S 1 

-1 

t48 




hQ994 

dL04 


— 

+1 

216 

-2 

LOT 

-1 

434 


1032 



271 


29 


114 


*037 

+1 

264 




m 


63 5.9 

* J 4 -< ♦ 

4 J 83 30 
3.6 83 


M S 


3.a 93 
9.3 3.9 


3% DerritraolOp 

3 De«haat‘A Up. 

J% Dnnpiei5j). 

75 DoananSmSte. 

65 Da*A’20p 

12 % DowfingiM^p 

12 QresmiaadlOp- 

S Dtinlierr 
E3LL9A 
£66% Da8%£Cn. 196!_ 
42 Hecfasnps 10p- 
11 Electronic it 
, 22 Hec-Remab: 

3>a BtowSens. 

44 Erer&a*:_ 

21 FarneflSeaSDp. 
23 Fidelity Bad. lOp. 
51 G ££/ 

8 [GcUringlOp — 

28% llooes Strand —1. 
17 LMBoueSna 

29 LecBe&ig 

17 SLKHatnc 

10 M.T£.H 
27 Sfmrhea 

22 yqewuiaia luila 

55 Newmart Louis 
20 SonnandEl-Sip - 1 
(£59' PeiinEmr^- 
, 46 NUnvBVtelOP- 
£38% PtelipBFin_5%V 
585 PhtEpsto-FLlO. 
32 Pifco Hires. 20p_ 

31 Da'A'aop 

, 39 Pless^aip 

, 13i2 PressselOp. 

22 PyeHkfe- 
HacalBect 

Rntjffndnn 

Rm<aie£l 
Rootsn Hmn. aop. 
BctaflexOB-lOp. 
S‘ng‘maWst5^. 

Sefaoks(GH) 

Scott; James) — 

Sony Cali50 

Soccd Difln 5p-»— 
SzmnodlOD. 

TekfasscnSp- — 

Do.‘AS!V5v 

Tele- Rentals.— 

Han Elect 

Da-A' 



OJ 19 
131 55 


38 

2.61140' 
64 

4.4l£H7i 2 

= l?:r 


S.E. List Premia tn (based on 82.1S03 per O 

CANADIANS 




BUtoatiwIC — 
|tt.\«aScttt.S2_ 
8 d! Canada 25c— 

BotTVaOeyli 

Brasamll 

Caaht 4 LBk.SJ 

CaoPactlicS 

Da4pcDeb.Q00_ 
(GuUOdCanJl 

Hawker ad. Gnj- 

HoUiugffJS 

Hutfcoa’sBipn— . 
KodaOflG.53i^ 

imperial 011 ? 

WLXaLCasSl 

im. Nickel li 

MaaqrFergJl 

PadticrtS.51 

People* DeHJl 

Place Gas SI 

Hjn.Alcam^. — 

BqyalBk.Ca.SL_ 
^mCaCSl— 
TwJJcaaBtffi — 
Tta.CaPipe33>< 
tWbl»Pa!s_ 


na. 

Sifc' 


xK 

’Sf* 

10l?al 


+M 


l+% 


+10 


&E. Lii-t PiMdnsa 5fi%^ (based on *£3428 per t) 
Cancers ion fnetor ajUOS {*. 6414 } 




5 


-Aberdeen CmuL-l 
AbalfniwCenL-.I 
.Allied Hare 5p_. | 
Aug. Am. Asphlt. 
AnmtageShnis..; 
AJ. Cement £I-| 
Atlas Stone. 

BraSda-SOpI" 

Po.7%pcOit.8J«| 

BacalCans—. 

Brt- , 

BmlOp-l 

|a- te , S 1 “ , 

(Beavff Group — 

Benfcrd M. I 0 p_ 
Bett Bros. 20p — 
Bloekie«a^„ 
Hlonddl Perm— 
(Breeden lime — 
Briaul Plant lOp. 
BtiLDredging..- 
JBrown Jka 2D( 
(Brownlee * Ca_ 
'Bryant HoMiog 

(BrenettLR 

(BarmAnds'mOp 
|BurtBaatun£l» 
rc.Bobey'A’lOp- 
CaroderrGMnBp 
|CarrtJohnj— 

JCarron 

(Cement Boad- , 
kbartelH)Wp_ 

Clark IcFenn 

jca^enGplOp-l 

I 

(Cronch(D.)20p— | 
[CroccfaGmup_| 

DewiGl 

DoagtoBott.lL , 
D wningGILSOp I 


Sf.Cooatr'rfn- 
FJACocstn— 
FaircloughtLI _. 
Fkmec&LWp 
Feb.flntnL)lDp- 

Da'.A’IOp 

Fed Land t Bid- 
FinJandohnllOp 
FrtneisPfc lto_ 
Francis (GJU 1 r 
French 

GafllfordfB.i5p,. 
C5bbsD‘(K'AUJp. 
GkeBMStJ.MOp. 
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188 

IS 

6xd 

56 

£25 


-2 


as 

"flp 

2.0 

037 

t35 

012% 


Commercial Vehicles 


iS 


H 


3.7 - 
3.9 2661 
17.2 76 

^7 
2.5 29.6 


CraneFraefc. top 
8RF. (Elans.) _ 

FortraiSlSOpi 

Peak Invest. lOp- 
PbxinOA 


jYort Trailer IDp. 


13 

25 m 

V 

64 

27 


-1 


Components 


883 

256 

314 

d39 

1M 


7Sj 9.8( 21 

*3§ji 


j Abbey Pan els 
[Airflow Stream— 


14 
33 
13*a 

17*, Aboc. 

11 AnUmotiTe 

Bloemd Bros.— 

Brown Brta. H)p. 

Clayton Dew., 
Dowtj 

Duntoi 

FfffihtReftiK'B— 
Hinoo Ind. 10ti„ 
H uh ftnfth |ftp_ 


Lucas lad*. £1 — - 

Sum Group lOp. 
Turnerlflg. 

ffUmot Breeden. 

WoodheedUJ — 




13 -|Zeni fli'A 1 50p 


24 

33 

37 

28 

«• 

96 

46 

17 

19 

=£* 

107 

100 

24 

47 

& 

30 


Garages and Distributors 


d268 
3.75 
163 
b3-66 
151 
297 
05 
569 
4.72 
33 
213 
138 
037 
dZO 
5.08 
564 

10.77 [b4J 


331 

L45 

5.7 

262 


2913461 55 _ 
3.4l 93) 46^198 
21 
37 
35 
58 
22 
280 




2|Ul5t 


gLM 5.4| 

27 
5.9 


63 

105 46 
163 53 
105 63 
17J 45 
75 7.7 
11.0 -53 
193 4.0 
122 45 


123 45 
73 56 
9.4 28 
4.9 72 
113 86! 
102 93 
,135 3J 
135 87 


|AdanuGlhblB^| 
lAtecaa dm5p . | 


ft 


§ 


firfmtffl Motor— 

BSGtnLlOp [ 

Braid GroopS 
Brit Car Aue. . 

C.G68Ift> 

Caffyns50p_ 
CwrieftlapL 
Davis Godfrey— 

IXnda 

Dutton Forohaw- 

GatcifF.G.) 

Glafiddlovr— 
Hanger InralOp. 
" rissssfLCJ— 


Hartwefla 

HenlysSta -I 

Jeaujulflp — -I 

Lex Service Grp- 

Leeken 

MancbetierSp— 
Nelson Daridap. 
PmnlneUL]#]!- 
PenriHJMt rs_ 
FtaroMtnSOiu 
PrideAQuhc.— 
OdckfHJ.ISp— 
Beyn'diWJ.Sp— 
RttHMirerlSp— 
ScaUisb Anuj— 
Do »p- Coo* tfi.H0 ■ 


10*2 (Wad-tan Set. Ub 
“ [Western Mtr.. 
Du'A’ltV— 


33 

J* 

64 

9*e 

10 

48 

11 

53 

22 m 

28 

23 

14 


+2 


+2 


-1 


-1 


*h 


-l 


+2 


33 

357" 

849 

L05 

222 

16 

45 

113 

272 

3.76 

174 

366 

125 

332 

328 

536 

137 

337 

151 

d20 

055 

*037 

4.08 

163 

822 

066 

055 

i.07 


$ 

109 

31ft 


26115.41 36 


19(153 


* 183 * 

■ 156. 

241163 3.9), 
2fl 73 761 
36Q4.0 35, 
28035 'S3 


15 


sa! 

11126 


93 


1X95 

s5 

fi* 2 

27)136) 46(290 


24J46 
13 229 
2416,4 

2315.0 
20 212 
117165 
D5l4 113 


27(13. 
2| 


19ffl29| 


ie.4 


142 

4J 


RS 

■0 


IE! 


52 


ITS 


{ High lew 

24 

11% 

266 

116 

28 

12- 

10% 

5 

10 

4 

470 

153 

242 

94 

116*2 

53 

SO 

23 

245 

65 

41% 

23% 

52 

23 

27 

13 

74 

17 

T 

82 

24 

93 

52 

251 

79% 

£181 

£66% 

£167 

£62 

58 

10 

114 

40 

296 

129 

60 

V , 

19% 

6 1 

77 

45 

54 

31 

105 

40 

231 

64 

2-9 ' 

16 

50 

33 

40 

17 

90 

58 

25 

6 

31 

U 

34'. 

17 

150 

48 

150 

«7l 2 

175 

90 

68 

41 

52% 

21 

238 

92 

35 

14 

192 

83 

(2 

26 

10% 

3% 

15 

4 

68 

38 

65 

25 

27% 

7 

49 

24 

45% 

14% 

95 

37 

34 

14% 

EL3§ 

33 

122 

127 

58 


1% 


65 

210 

9 

9 


, M 
111 
113 
106 
164 


FROPKBTT— Con Honed N 

Stock 1 Price | — ( Net (Cvt|c?!|HE 

^^riUmSinp- 
tewmjBp— 

Hnte MmnHK W 
Inoy Propenj 
InPeutBpam 10p. 
l nv5Pr 63dgA- 
lailOil lllital 
KaOhAHafn^i 
Latavaie lOp— - 
LaidAH’seUp- 

Land lavas — . 

Land Sees. 50p_ 

Da5«%Cca» 

DaBL%Cm®.W. 

LroeFoKf 
Law Land 
Lend Lease Ac _ 

LmuBr'ge&lOp. 

UatyWestHb. 

Lw Prorap lib 


Hhpc. 


34 

9 

"2 

&B5 

14 

12 


UidhtantWh. . 

UmratnewSp 

cklowCAJ. 

, Da Arcum-CW. 
|ICew London Prp. 


Sealnri* 

, _ m Prop Sp- 



Slait Coding 6p_ 
Sock Cbuvnmi^ 
Santa (Bill!®— 
IbnCatre. 
Town fc City lflp- 
Town ACam.20p 
Tmfldrd Purk- 
OX Property, 
IMaealpia 
WaileA Sea 31 
Wtrnfrd Jnv2 
WefatallctoSn. 
WmiiutP.a) 
ffbgMetor.2-. 

ljUo W liHtffwRitf 

&4 [Woodndl] flp- 



SHI FBU ILPERS. REPAIRERS 

5 (HarlandAW.Q- 
32 Rntborn L 50p_ 

57 Swan HmUer£l_ 

52*9 PcsperTh’crofl- 
97 |Tvrow50p 


8 


B— 



32 

63*2 

-I" 

fi 

02 

63 

69 

Ijt" 

0.75 

7D 

112 


3.77 

246 


12 


SHIFTING 


205 

326 

102 

77 

229 

|l50 

25 

64 


114(320 (130 


42 

ili 

3.7 

3.7 

83 

54 


I- 


NEWSPAPERS, PUBLISHERS 


134 

52 

28 

37 

58 

65 

98 

. 97 
m 

98 

52 

79 

im* 

85 

50 

118 

90 

2Sj 

54* 

62 

211 

237*2, 

14*, 

17* 


57 

25 

» 

30 

31 
46 
46 
92 
43‘ 
30 

34 

a 

26 
41 
38 
11 
45 

35 

36 
104 

12 


Assoc. Ntf*- 

AssB-kPuteSOp. 

BPMHUcs 'A - 
HMvarbrook-A". 
Black tA. &C1 — 
BriMoJPrat 

[CoDu»W||][an.- 

Do“A" 

torib Mail-AJOp 

(Gerdnu i Grtrh - 
{Home Countlf?-. 

5,'poo) D. Fort .lOp 

Marshall rw.lOp. 
[ManhaUM . — 
V rag an Cramp... 

Newflnt 

FronouL'agmn.. 
P>TanidlOp 

Routlefac A KP- 
ShsrpelwNi — 
ThoinHm 

Utd-NVxMpm- 

ffehstenPuhSp. 

Wilson 'Brw.aJp. 


95 m 

43 

19 


m 

78 

168 

58 

32 

16ia 

66 

32 m 

99 
81 
19 
50 
39 . 
171 
208 
11*3 
XU* 


a 


-3 


-1 


+1 


43 
34 ; 

24 

032 

3.99 

4.72 

148 

U6 

t3.77 

45 

554 

201 

19 

2.19 

6.87 

4.47 

d321 

255 

4.43 

10.66 

064 

*049 


33jic| { 3 , 
23^18.9] 35 

2gi43( 4.7! 
3-^153 
2« 8fl 
29) 6.9 


M 10 J 


5.2' 
79 
7.7 

fs 

16 216 45 
24145 4.4 
13 192 65 
3.9 93 43 

*7 Si 8.1 
21 85 84 
16146 841 
12 9.9127 
4.1104 3.7; 
0.4 4.0 423 
IS 7.9 53 
3i 0.9 5.0 
S.9| * 84 


-PAPER, PRINTING, ADVERTISING 


372* 

35 

£80 

31 
35 
43 
49 

35 . 

32 
100 

25 

U 

no 

38 

9 

32 

32 

24 

130 

47 

38 

41 
45 
47 
64 
60 
73 
29- 

42 
105 

52 

192- 

39 

42 

V 

24 

43 

26 

113 

36 
56 
62 

44 
18 

208 

37 
28 


56 

130 

75' 

35 

111 

a- 

49 

97 

50 

116 
72 . 
141 
68 
195 

53 

9 

1106 

44 
38 

50* 
49- 1 
160 

45 
120 

54 
48' 
16 
28 
26 
36. 
S3 
31 
93 
£195 
29 

m 


lAh 

(£45 

9 

S* 

23 
15 

47 
13 

8 

65 

24 

10 

19 

24 
13 

15 
46 

a 

22 

20 

25 

32 
40 
35 

33 
18 

21 
68 
a 
85 
24 
27 
£8 

23 
9 

22*a 

16 

48 
20 
2«z 
40 
29 


AUace. Akkr lOp 
Aattc.Psper— - . 
DaBtPcGniT.fiMJ 
AnbtWiborg _ 

Banrose — 

BlbbytBaraa— 
BritPnutinie— 
BrannlngGrp-— 
t ftestric. Vtg. 


CaflcuitoJ.'— 
Idispm'B Bal.SOp 
J^r(Md«an0_.. 

- - JrttD^iSi 10p. 

Compton Prt Vrp. 

Culler Gflard 

Ddyn20p 

D.RG 


Ddac Pckg. 10p~ 

East Lancs. Ppr_ 
Encalrptua--. — 

FmyKcklOp— 

Geers Gtneslup- 

Harrisn&Snss. 


Jlionlntl — — . 

|U*P. Poster SOp 


Mrfo*-MUi 
PtoreCiTtar. lOp. 
ihyfcH-S — 
vaP.ujuzop 

Print Grp - 

■ hSOp 
. 20p. 

itao — 
T.P.T. 20 P— — 

TrtnspnreitPir- 

rridtmt&puu.-. 
,. Otter Write 
8 Wire Group »P- 
6 Wadinswn 'B 1 - 
Watmcukta— -■ 
wtnflBP 


27 m 

26 

£63 

Z7 

29 

35 

S’ 

15 

84 

19 

8 

100 

24 

11 

29 

ft 

19 
99 
33 
32 

20 
45 
44 
59 
38 


26 

80 

32 
UBQ 

34 

34 

CW, 

29 

4 

26 

87 • 

34 

41- 

50 

41 

33 

asm 

sa 

25 


-1 


115 
,12.6 , 

SB1 

tin 

3JB 

L98 

198 

X67 

tlA8 


m 


Mf 


Sr 


nr 

236 - 

2M 

316 

ID 

124 

5.7 

Z45 

2JB 

45 

VSL 

382 

376 

gf 

3.0 

4J9 

739 

U.7 - 

222 

m i: 

034 

260 

L91 

sn 

3.69 

2,76 

2.44 

896 

5.46 

246 

234 


si! 




ill 3.81 


18 
33 
30 
32 
26 
26 

2,9|12.0i 
LO 


II 


46(11-11 


26 

3.1 

46 

66 


2.7J33. 6| 


L6I 0 


15-41 


1L9 

23J 

12.7 

Vr 


si 

154 

jib 

18.4 


10.0 

■8.9 

114 

144 


■ill 

Ml 

mol 

lfi.8 

12-71 

■3.l| 

13J3I 

144 

15.4 

13.41 
116 

12.41 

13.1 
186 

1 9.2 

11.4 
■96 
126 
16-6 


2.4 


43 

ill 

2.91 

35 

47 

5.0 

u 

58 

5.7 

Z9 

16 

12 

5.7 

^7| 

44 

II 

44 

Fl 

40 

64 

108 

2-7 

34 

26 

38 

4$ 

B 

44| 
* , 
$3 
9 


property. 


AITdLoodCH 10p. 
AJlnatt London — 
Anal. InvA Prop 
Anaac Hldgj. — 
Apet Props- %- 
AqoU.Secs.5p— 

ArgrleSecs 

■Wagcn, • 
AffinueClM.fflP- 
Bsak&CtnnlOp- 

BuntlDrt.lOp.- 
BesunontPri 
BenarlCJL' 
Bdlwsj- 
BaVh 
liHoutPenry)— 


32 
59 

20 
50 

ft 

40 
21 

a 

27 
44 
24 
50 
52 

56 _ 

13*aiBrttA«a3lfip- 
7* a British Land — 
3s iiirtoWme-- 
18 Barton H. Prop- 
'll *a CuxiOnautial- 
3 DaVnrnrtL— • 
13 CncwdnniiaDp. 
13 DnC«*r 
65 Cbateifi 
U QownSWU-— - 
65 Qmrchb’iyE&i- 

33 CftyO»ef«-— — 
23 nutdWckeU*-. 

9 CcBtwiSe»r 
V* rntiyKeaT. 


- - . 26*2 
1134 llS 

if 

180 


BE 


Bng.P*»»P — 
DftSi^Cnv — 
BsUtAgewy— 
s-UProp-Inc— 
IssHiLemb — - 

BntNnrffluU 

? S5S 

90 faSiBw— 


Ml- 
Pi’ 


^ mm 


(L38 

--1288“ 


+1 


-1 


043 


3.75 


U M 
19 
34 
13 




W 1081 


a 


12 

v 

02 

14 

0.9 

Z7 

0.7 

4.7 

U 

22 

19 

W 


10-71 


HI.7, 

zldzo 1 
7.0 374| 

il£i 

4.4146 


106] 


114 7.2 
6.7 78 
36 310 


84 56 
t - 

3 ! 28.6 

5.0 22.9 


4.0 


4.7 

16.4 


16.0 


(LSI 

|32J 


”** 
liih 

78 

AfziS 

.* 43 
10.4 zo.7 
llfi.fi 9.8, 
156 38 
6.2 4381 

24 384 
94 

7.0 

2.0 m M 


76/154 


116 

195 


9 

in 

37 

67 

50 

51 
40 

10 


s 

45 

9 

38 

19 


319 

810 

195- 

£13*4 

100 

100 

410 

335 

940 

103 


Brit. & Com. 

Oan- aBm 

FdasftwDt 
Fisher (J) 


FnmesfWthj.fi 
HTdfngGibBLEl 
13*2 Jacobca.nlOp. 
ZDs (Lon. O'seaS Ftrs.- 

B Shipping — 
ch.L'ns.aOp- 
1 (Mersey Dk. Units. 
35 kGUtad Docks £1. 
50 DceaoTrnns 


59*2 P.60.DrftL£l_ 
1250 Reardon Sta.50p_ 
DaPAISOp-— 
Bnndman fW.)— 
aeaf Steam 50p— 


177 

B2 

70 

75 

226 

150 

17% 

4?* 

225 

19S 

to. 

72 

10O 

90 

450 

185 

100 

135 


-3 






694 

b4.43 

661 

233 

642 

982 

152 

342 

368 

582 


645 
584 
283 
283 
,5.64 
-MOM 


38] 681 
24 Bi 
0.9 M 
TE.4 «3 
76 43 
69 93 28 
Z@’13A 
5.9168 
44 23 

64 51 


26 9^ 

iia a 

U34 2.4 
46 &7| 
43 33 


84 

86 

111.7 

3.9 

46 


53 

54 


138 

64 


% 


1.-82 

[138 

026 

■56 

k 

E 21 

1192 

158 

054 

■ 49 

46 


67 
71 

68 
86 

IV 

>1 

255 


Zfl- 


SHOES AND LEATHER 

(Aflrfmeli 


24*j iBorfh flnta^jL. 


Chsach- 

FtootWrlns.lOa. 

GaroarScothlair. 

HiffousSlp 

K Shoes 


Lambert HflL23p 

MettzerlAXi 

Newbold&Bait- 
OUvertGI'A' — 
PittarriGrp.--— . 
14 Stend&Sm'A'— 


S O . Strong & Fitter^. 

4 Stylo aoes 

9 TUnterWAElOp 
12 Ward White— — 
? |Wean*lDp 


15 


131 ZB 

(13.4) 

27 


268 U 

151 

98 


5J7 4i 

84 

25 


3JH 2* 

186 

65 


204 62 

«f 

47 


3.7 L5 

171 

48 


209 33 

6.7 

35 


245 3Jb 

wr 

20 


234 0.91 

fffn 

34 


L44 22 

6J 

47 


3J.7 U 

5a 

32 


209 L< 


. 38 _ 


L6I 22 

146 

22 


L4 22 

92 

U 


L33 U 

136 

22 

-1 

245 52 

UJ. 

10 

■— • 

*0.97 L7^ 

F « 


42 

7.7 

3.9 

3.4 

41 

6.2 

69 

34 

66 

94 

105 


460 Eli 


133 

780 

103 


148 

480 

120 


KPj (Am. K’EH'seSfc- 


70 

1200 

75 


69*z 

too 


SOUTH AFRICANS 

lAbcremaBOOO— | 


AnglaAin.7n.RL 

Kulwiii 


Bind 50c 


EtfratalOc 

tad. Fids P.atjc. 

Rtnns-A'5Dc- 

mUlea'sCta-RI- 

teBrt-.'iTsoc- 

IPrtmrasclOcU— 

HaTr.'A'SOe, 

SA. Brew 30c. 
rnierOatsm 


52 (UnisaGpBOm. 


307 

-3 

tOKr 

20 

52 

760 

-10 


L7 

4? 

170 


QX4c 

52 

52 

£11 

“V 


44 

12 

86 

4l 

080% 


3J 

97 


Qfc 


5.; 

400 


I I'M 

3.U 

3-fi 

325 

-10 

oaw 

ft 

61 

860 

-10 

«4c 

20 

32 

188 - 

M1 „ 



5.4 

330 


ta3 

3J 

42 

119 

-1 

Q9c 

? 0 

42 

710 

-15 

(734.7r 

3-3 

3J 

96 


bQlOc 

L3 

65 


textiles 


64 

37 

% 

23 

■30 

9 

a 

21 

27 

9 

BO 

9 

St 

£61*2 

46 

SJ 3 

9 

29 

17 

29 

240 

47 

9 

28 
34- 
54 
28 
26 
40 
31 

38 
28 
12 
11*2 

7? 

U 

31 

49*i 


21 

23 

48 

3* 

30 

20 

11 

27 

22 

72 

28*2 

42 

29 
225 

82 

38 

23 
16 

30 

24 

24 

9 

20 

25 
10*2 
19 
21 
48 
16 
50 
19 
9U* 


338 

9 

270 

980 

195 

190 


26 

24 

24 

ft 

n 

21 

9 

\ 

9 

14*2 

10 

16*2 

32 

10 


Allied Textile— 
Atkins Bros. . . 
BealraUJ30p — 


Berkman A. Wp~ 

Blackwood Mart. 
BanasWebbl 
Bond SL pah. . 
Bright Ooha) 


53 

V 

D 

U 

17 

18 
7 

12 

94 

31 


BrjtEnkalcn 

fariLlli.il ill M 
(BnlnrtrWnbaOpu 
JCairdtptrodeei- 
■—■ntaOp- 

SCatT'gfaVlycr 

(CattPatnu 

|CorttUdj| 


iCCOTtwidfl 

ftDaWWbBirr. 
feomhertfj™ 
pJawsoilntL 
■Da'A'Bi 


9 

24 

12 

U 

20 

24 

25 

’f 

ft 

s 

2D 

14 

f 

28 

18 

S 

8 

12 

11 

37 

16 

21 

23 

23 

?*2 


8 

29 

MJi 

28 

12 

12 

5 

ft 

37 

9 



Poster (Johol 
ELwpiUJia 

HlddBro».5p_l- 
Hlghame 
HintUarscnaOpI 
Hotly Gz p5p — 

iiiigTHs chj 

Jxkxn&SLW 

Jerome (HldgsJ _ 


UscUnnoaSccrt 

ierttotAOWp— 

xmer{FJ10p— 


faced tWnU 


9nwCarpdsI0p 
Stdla»Iiltk50p_ 
Shtfep*- ■■ . ■ 

SnuUAlSdnwI 
Sn-VUcoeaLHOO 
DaPriv.mOO— 

srfGcti 

fiairn 

Stirling Knit . 

njuU«roj<6’ 

10*2 artndRlieyDr.- 


Ten'rdJrsy.JOp- 
TotaktaJCW— 
rental 


TriMrillellqi — 
UU.Tari.Hfr — 
VltaTatapp- 
W (TnbSlai 
WondBariow: 
Prids Walker— 
WnrtbfBcodL—, 
11 TnftiPIneaOp— 
37*i fFnighal — — 


-1 - - 


5 

-1 


-2 


+1 


— <B36 


+1 


1-1 


-1 


Mf 42651 L« 


14.0 

3.9 

67 


67 


3.4 14X1 32 
23 m3 36 
L4U6| 96 

Z.916JJ 56 

2.71. 1 29 

21(33 36 

25110^ 5.6 
431 if 32 


73 23 S3 
16162 64 
13176 69 
4.410.7 28 
3-6 136 75 
. 27145 55 
q6I 9.9 55 
HS 114 SJ 
4J 7.9 3.4 
OSSleUi 

3 3?5 
06 165 353 
29 143 3J 
26122 46 
01 1 27 

1J 18.3 75 
13u4 3-7 67 

l^as ?3 

24 15.1 «. 

42 sa 4a 

. ♦ 236 * 
JU 13.4 60 
26129 3.9 
26129 3.9 
» 145 4> 
67135 24.7 
21321 60 
25161 4.7 
» 18.0 + 


L9I9.4 66 
L7J225 34 

Tii 

15 145 -55 
20 9.7 52 
15 20 J 43 
33 75 66 
35 75 4a 

L^£6 

L5 202 45 
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28 Elect* Gen 
Embankment 
Eng. 6 Caledon 'n 
Eag. 6 IntnrartL 
Eng. NT. Tnut _ 
Eng.*ScoLInv_ 
BprityCoutfl 
DaDeTdSOp-- 
Equity Inc. Slfr— 
Ersklne House_ 
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45 
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Lake View Inr. 

Lane.6Lo.Inv_ 
28% (Law Debenture— 

24 LeadndulUStl— 
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|S4 faKbscfiHdla.IL 

15 

«?1 agABm . _ 
Ssfegaarflud— 

St Andrew 

24% Serf. Am. lire. !0p 
M Scot4CattlCT_ 

37 EcflL dttei *A’— 

49 ISrtLiHUBv, 

27 

"ittlnv. 

e&l ISat Mot * W- 


36% Serf-tMDW— 
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NOTES 


Unleas otherwise indicated, prices and net dvUtonfts are In 
pence and drnonti nations an* SSp. Ea tira at ad prte*/eanlnK> 
ratios and eoven an based a IrtwH animal report* and accowata 
and, when Motlbta are apdated on hafl-yrarly fisnnw; the* 'are 
arttusted to ACT of SS por eenL FTBa are enlcnltoed on the basla of 
net dlstritatton; bracketed flgores Indhato « per con or more 
dlfletnee It eatanlaled on *n!T disuUrarira. Corn are taseft 
on “ma xima m" dtstrOmtion. TMda. asaotahu naintaunee of 
ne* dlrtdewte on enzrent rato of ACT. at* based on ttdddle prices. 
at o d r u sa and allow tor onlno ofdeclored dtstrlbntion s and righsa. 
Beettritios with denanlnrflana other than sterUng an gnalfft 
Inclusive of the Inveetinrat donor prendnm. 

Sterling denominated securities which inelnde hmrtmene 
dollar rremiom. 

“Tap" ft ffk 

" Hica* and Loan marked thus hove been adjusted to allow ter 
richt# Issues for emit. 

Interim since increased or resumed. 

Interim since redoeed. passed or deferred. 

2$ Tax-free to non-realdraits. 

0 Figures or report awaited. 

tr Banks and liuurwiee- nttne alloeattan* war praehtdn 
cBtcnlarioo ol dividend cover. 

Price at time of iusprniicn- 

Indicmed dividend after pcmflnK scrip and/or rights Isaac 
cover re ! mm lo prmous dividaid or forecast. 

— Free of Stamp Duty. 

Merger bid or roonWisatton in progress. 

Not comparable. 

game Interim: reduced final and; or reduced comings 
tadlcmed. 

Based on *073 oroflts. ... 

Cwer allows for eoDvasian id charts cot bow rmuanX Mt 
dnldads or ranking euly tor rennet ed dividend. 

Coi-er (toot not allow for shares which may also rank for 
dividend aL a future dote. Nn PT£ ratio usually proridofi , 
Eaclndng a final dividend dt£l Bratton. 

Red on si price. 3 

fid par value. 

ii Tax free, b Figures beW m proapeetus tr Mho- ofOefal 

e Cats, d Dividend rate paid nr payable m pan af 

itsl; coca- bated on dividend 00 full capluL o Redemption 
yirfd. f Flat yield, g Assumed dividend ad yield 
h AssunKd dividend ad yield after scrip Issue. ] Foment 
jEtta ujaUtl sou ire*, k Kenya, m interim higher than 

previous total, q Earnings bad • 00 pretuninaiy 
figures, r Australian rumney. < Divtdmd and yield etcluda. 
a special pwmmL 0 ImOcUml tfirMrud: cor«r redstes to 
previous dividend. ns in baaed on latest annual earnings, 
n Forecast dividend: cover based on preview* wurt earning*. 


v Tax free np to 30p at the C 

a 7 Dividend and yli _ 

Dividend and yield include a special payment: Cover does not 


.. . . cu rrency 

ividend and yield based 00 merger trams. 


Manus 

dead and y 

apply to special payment. 

A Net dividend ad yirfd. B Prtfraacc . _ 

deferred. C Canadian. E issuoprice. G Asatnaedfflvtdond 
ad yield after pending scrip an tXor rigtrta lane. K Figures 
based on prospect n* or other official owilmatw for 1074-19. - • 
4 Gross- T Figures aosumed. • U Noatgat fic wtOnt p o iati oB 
Tax payable, Z Dividend total to dale 

Abbrevlariau: at ex (fl video ft s ex scrip fasne; r a rigfctie 
a ex elh rf ox capital ftttnbution. 
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Government 


delays on 


pay powers 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


‘Staff 
paid more 
than Sir 



TO THE confusion of MPs, notably those of Hr. Michael 
Ministers are. now anxious not Foot, Secretary for Employment; 
to publish their reserve powers have advocated ■ indefinite delay 
legislation, before the TUC and in publication,, on the grounds 
Labour Party conferences in the that . spelling-out the reserve 
autumn; in order not to damage powers could inflame trade union 
prospects for the volantary opinions unnecessarily before 
aspects of the Government's the autumn Congress, 
counter-inflation policy. Ministers pointed out last 

This was made clear in the night that very little purpose 
Commons yesterday when Mr. would be served 'by publishing 
Edward Short the Lord Presi- the powers now. 
dent refused to disclose when If there was a severe breach 
and in -what form the legislation of the voluntary policy, a Bill 
would be published. could be introduced at very 

The widespread understanding short notice and would have a 
of MPs based on Parliamentary retrospective element to ensure 
answers and .on the Prime Minis - that no one escaped its effect 
ter's Press conference on the If necessary. Parliament could 
counter-inflation White Paper be recalled during the summer 
last Friday was that the powers recess. 

would be published in some form The Opposition's argument in 
this week, then held in reserve favour of immediate publication 
until required. of the reserve powers is that 

But Mr. Short standing-in for they are central to the Gove ra- 
the Prime Minister during Mr. meat's counter-inflation policy 
Wilson's absence at the EEC and should therefore be avail- 
Summit in Brussels, told Mrs. able for discussion and possible 
Thatcher, Conservative leader, amendment in the Commons, 
that the Government hoped it 

would not be necessary to pub- fillin AllTl At 
lish the reserve powers at all. LJUIUClUlCa 

It is also pointed out -that with. 

H5SS 

SSfisSar 5 sSSvi 

me Government n is P certain to SAStf 1 '"" I *“ l, * d 

i&rsnrs J 


By Harold 'Bolter, 
Industrial Editor 


AIT notes placed 
with Saudis 


BY JAY PALMER. 


NEW YORK, July I?. 


AMERICAN Telephone and Tele* interest is - apparently being 
graph this morning said it has limited to only triple-A credit 
just completed a private debt rated companies for the moment 
placement directly with the At the same time! they are 


5, .. . .1 i “ " WWO, Ul»j (uv 

Saudi Arabian Government. understood to have **a prefer- 


is 


B2 32 & taS Bil! was not part of 


But last night the response in White Fmyex 
Whitehall continued to be that To EEaSFSlm** fm m Tn™ 

on timine n bad y6t been taken back-benchers, he added he 
on tuning. hoped it would not be necessary 

Ttt • j to introduce the powers at all. 

iLVMienCe The conservative Party last 

night tabled its reasoned amend- 


THE PRIME MINISTER 
expected to make an early state- 
ment on the salaries of the 
chairmen and -Board members of 
the nationalised industries, some 
of whom are being paid less 
than people junior to them. 

It is believed, for example; 
that there are three. non-Board 
members emplojed by the 
British Steel Corporation who 
get more than the chairman. Sir 
Monty Finniston, whose gross 
pay is £28,100. 

This situation has arisen 
because their salaries are within 
Sir Monty’s control, while his 
own— and that of his Board 
members — Is a responsibility .of 
Government. 

The general problem of the 
distortion caused by the Govern- 
ment deferring consideration of 
the salaries of the chairman and 
Board members in the State- 
owned- concerns was pointed out 
by Mr- Richard Marsh. British 
Rail’s chairman, yesterday. 

Some of the officers 
! employed in these industries are 
now 'getting considerably more 
pay than the Board members 
who control them— that is the 
problem.” Mr. Marsh said. 

But he denied reports that 
he had asked Mr. Wilson for a 
28 per cent pay rise in a letter 
sent last week. All he had done. 
Mr. Marsh said, was to remind 
the Prime Minister that it is now 
seven months since he deferred 
consideration of the salaries of 
nationalised industry chairmen 
and Board members. 

Mr. Marsh described these 
reports as “a crude and 
amateurish attempt by someone 
to divert attention from MPs’ 
pay increases.** 

Nevertheless, there is some 
dissatisfaction among the 


The s ale of $100m, of six-y ear enge** fgj- seven to eight-year 
notes, arranged through First maturity * for co mpany debt 
Boston, and carrying an. interest against a willingness' to buy 
rate of 8.4. per cent- is believed Government securities dated over 
to be the first occasion the Saudis ten years. 

^™rS e debf eetly PUrCt,aSea . Accoriingtoaver^NewYori 
At the same time, and leaving KffennwuflMvS 

SS5SS gss. 

General Motors debenture issue of the U.S. oti companies, 
iu New York, this is believed to While other private placement 
be one of the' first times any negotiations with the Saudi Gov- 
European or American company ermnent are now unde rsto od to 
has’ even indirectly tapped this be underway, these restrictions 
source' of Arab funding. wort to prohibit any great rush 

Although Saudi Arabia, since to tap this source of fin a ncing , 
the sharp increase in oil Nevertheless, a few companies 
revenues, has been a buyer of with lower credit-ratings axe 


The position is likely to be went to the Government's White}, 

clarified when Mr. Denis Healey, Paper. The intention is to votei nationalised industries' chair- 
Chancellor of the Exchequer, for the amendment at the end of j men that their salaries have been 


speaks in the economic debate the debate next Tuesday but to 
on Monday and spells out the abstain on the White Paper, 
broad purpose of the reserve Conservative Whips are confi- 
powers. dent that virtually all their 

There is evidence that the back-benchers will. obey orders 
Government’s thinking has and avoid any embarrassing 
changed since Friday when Mr. three-way split. 

Wilson and Mr. Healey launched .The amendment supports the 
the White Paper. Presumably Government’s “ belated commit- 
with the impact on foreign ment” to reduce the inflation 
opinion foremost in their minds, rate and the acceptance of the 
they gave the clear impression need for strict cash limits 
that the Bill would be published throughout the public sector and 
this week. for a substantial reduction in the 

Since then, other views, level of pay settlements. 


frozen for two-and-a-half years, 
while MPs, judges, civil servants 
and high-ranking army officers 
have had increases. 

In December, the Prime Minis- 
ter refused to- endorse in full the 
recommendations of the Boyle 
Committee on top, salaries, which 
would have given the chairmen 
of some State concerns salaries 
of between £35,000 and £40,000. 

For .Sir Monty Finniston and 
Sir William RyJand, of the Post 
Office, this would mean in- 
creases of around £12,000. 


U.S. GNP drops 
only 0.3% in quarter 


BY PAUL LEWIS, UA. EDITOR WASHINGTON,' July 17. 

THE AMERICAN economy's tory investment fell another 
precipitous decline slowed up S14.5bn. in the second, while 
sharply in the second quarter of fixed ■ . investment was down i 
this year, providing further sup- S2.3bn. compared with a first 
port for the Ford Adminlstra- quarter fall of $4.3bn. 
tion's belief that the recession Mnu ,. rop 
has reached bottom and an up- ■ i ^ ever ’ consumer spending 
turn is on the wav ^ picked up markedly at the same 

6 wa L time, and the Administration now 

The Commerce Department an- hopes that inventories have 
nounced this morning that real fallen low enough to allow much 
GJSJ>. declined again for the of this stimulus to pass straight 
sixth quarter in a row— -but by through into manufacturing in- 
o? 1 / a n ter , d us try. Retail sales rose 3.3 per 

11.4 per cent, in the flret quarter cent, in real terms during the 
and 9 per cent, in the final three second quarter — the. first upturn 
months of last year. since late 1973. June has already 

At the same time, the rate of brought a rise in the industrial 
inflation also slowed further as output index. 


Ministers 
rally to 
Prentice 


Western Government and semi- understood to be preparing for 
Government issues, they have, the day that the Saudis are 
until now, stayed out of the cor- willing to talk, 
porate markets in their own News of the AT and T debt sale 
name. has sparked off speculation that 

Wall Street dealers this morn- Saudi Arabia may have received 
mg said that this once-categorical a strong hint that the UJS. wtth- 
policy was changed two months holding tax may be eliminated 
ago when the Saudis let the word sooner than otherwise -expected, 
out that they might be interested Political moves to remove this 
in corporate securities. tax (which cuts the effective 

While Saudi 'officials in New Saudi return on the AT and T 
York and Washington would not debt to 5.& per cent) have been 
confirm this policy change, their bogged down in Congress. 


Bank’s adviser talks 


with institutions 


BY STEWART FLEMING 


THE PROBLEMS of identifying 
and assisting companies which 
may be heading for serious 
financial difficulties has been 
one of the main areas of dis- 
cussion between Sir Henry 
Benson, the Bank of England's 
recently appointed industrial 
adviser, and some of the City’s 
leading institutional groups. 

Involved in the talks have 
been representatives of such 
organisations as the British 
Insurance Association and the 
National Association of Pension 
Funds. 

One of the main points being 
emphasised yesterday is that the 
Bank of England will be moving 
with extreme caution in any new 
moves in this area. In 1972, the 
Bank publicly announced an 
initiative designed to encourage 
institutional investors to play a 
more active role. in promoting 
efficient management in British 
industry. But this initiative 
foundered, following objections 
put forward by the British In- 
surance Association. Clearly the 
Bank will be determined to avoid 
a repetition of these events. 

• While the Bank's policy may 
be expected to evolve slowly. 


the soundings which Sir Henry 
is taking in the City are 
evidently stimulating a vigorous 
debate wi thin the institutional 
groups who see that some of the 
issues Sir Henry is raising 
touch closely on their own ac- 
tivities and their relationship 
with the Government. 

Their experience of the Rank 
of England's pressure for insti- 
tutional investment funds to be 
put into loan stock issued by 
Finance for Industry, coupled 
with an awareness of the 
potential financing require- 
ments of the National Enter- 
prise Board, is encouraging 
some institutions- to take 
seriously the prospect of 
statutory direction of funds by 
the Government. 

How to meet this challenge if 
it emerges, and also how to sup 
ply equity finance to companies 
who may not be able to raise 
it an the Stock Exchange, are 
subjects of active debate. There 
have been, for example, 
level discussions concerning 
establishment of a City-based 
financial institution which might 
be seen as a private- sector rival 
to the NEB. 


By John Bourne, Lobby Editor 


TWELVE SENIOR Ministers, 
just over half the Cabinet, 
have added their signatures to 
the letter to -officers of North- 
East Newham Constituency 
Labour Party urging them to 
consider the “damaging effect” 
on the whole Labour move- 
ment of any decision to oast 
their MP, Mr. Reg Prentice, 
the Minister for Overseas 
Development 

And yesterday Mr. Prentice 
warned the movement that 
extreme Left-wingers would 
destroy the Labour Party if 


measured by the two main in- Although consumer spending th^y succeeded in ousting him 


dicators. According to the new accelerated in the second quar- 
“ chain ” price index the annual tor, tax rebates and a special 
rate Tell from 7B per cent, in social security payment also 
the first quarter to 5.S per cent produced an exceptional S63.3bn. 
in the second. The GNP do- rise in personal disposable 
flator declined from S.4 per cent, income, which may further 
to 5.1 per cent. increase consumer confidence. 

Most of the decline in second ** a of these one-time pay- ] 
quarter GNP stemmed from a we , sa „ v j°ss ratio climbed ; 

further big fall in business in- t0 ^ ^seordl0,S P er cent com- 1 
vemories and lower industrial Parea with 7J> per cent, in the i 
investment After declining months of the year, j 

S37bn. in the first quarter, inven- Editorial comment. Page 16- 


Weather 


UJK. TO-DAY 


N, Wales, L of Man 
SUNNY with scattered showers &W ' 

in ****** doud and rain 1 «£k££SE. "EL*. 

IU Dundee, Aberdeen, S.W. Scotland, 

London. SJEL, E. England, Glasgow, Cent Highlands, Moray 
E. Anglia Firth 

Sunny, scattered showers. Wind Dry. sunny. Wind S.W., light 


W., light Max. 22C (72F). 


Max. 19C (68F). 

N.E- Scotland, Orkney, Shetland 
Dry, sunny periods. Wind S„ 
moderate. Max. 15C (59F1. 
Argyll, N.W. Scotland, N- Ireland 
Cloudy, rain later. Wind S.. 
moderate or fresh. Max. 17C 
(93F). 

Outlook: Mainly dry in E. and 
Max. 2QC S.E.: rain arid cloud elsewhere. 

Lighting up: London 21.39. 

Manchester 21.58, Glasgow 22^0,. 

BUSINESS CENTRES Belfast 22.20. 


• Cent. S„ N.W„ Cent. N., N.E. 
England, Midlands E. and W„ 
Channel L 

Dry. sunny. Wind W., light 
Max. 22G (72F1. 


SLIVL England, S. Wales 
Sunny, perhaps rain later. 
Wind S.W., light 
I8SF). 


Y'daj , Y'day 

mid-day > mlrMaj . . . 

-C-F "G D F 

Alexandria a 30 sol London G 20 68 

Amandin. C 2* fle'Laxwnbg. F 22 72 

Athens S 37 » J Madrid S 29 54 Ajaccio 


HOLIDAY RESORTS 


Bartrtoiu s 53 ffililimchstr. C 20 88 Algiers 
fcdrm 8 SB 84 [Melbourne O 11 52 Blairttz 


Belfast SUM 
ftclsndc S 27 SI 
rcrlra F =2 ri 


VdW 
mid-day 
•C "F 
S 27 81 
S 33 91 
S 52 72 
F 21 TO 
F 34 73 
CUM 


Milan S SB W stacfcoool 

Moscow S 54 IS Bordeinx 

Munich S 33 T8 BnuJogi* 

FuWfilMHL T 58 Si. Newcastle T IS M casaMoca. S 24 75 

Prtssol C 21 IBIOsIo s a B Corfu S 32 90 

Brussels' C 21 70 Parti S 54 73 Dubrovnik S 30 SB 

Budapest s 27 sijPcnh o 15 Gl P«e s 30 86 

roiofmr V 22 72. Reykjavik n 3 48 Funchal S 28 79 

Cnonhacn. ' G 17 Ml Rome s M SB Gibraltar s 27 si 

Dublin R 18 Gl -Slodchobn S ;i 70 Cnornsey C 20 58 

Fdrtib'nrti C 14 j7iSlM5bcmrg S 25 79 Innsbruck S 25 70 


Y’day 
mid-day 
*C °F 

Jersey B 17 63 
Las Pirns. S 2S S2 
Locarno S 57 n 
Majorca S St 91 
Malaga S 35 96 
Malta S 33 91 

Mexico Ch. s 19 a 

Naples 5 39 94 


Nice 
Nicosia 
Onorfo 
Rhodes 
Sal fltuig 
Tangier 
■Tnnertfc 


niasKtrf G 17 m' Vienna 

H'-WnM S 17 sr war* an.- 

Ijiboo * 53 72 Bunch 


* H* 5‘S?** f « » Inverness C is 52 'TuoIf 

Geneva s .4 ^TPlAviv J 18 82 L nr Man C 18 61 Valencia 

K M 78 Istanbul S 52 90 Venice 

s — Sunny, c— Ctaudy. F— Fair. 
T— Thundeiatortn, O— -Overcast. 


C 23 77 
S B0 88 
T 21 70 
S 33 91 
S 23 77 
S 25 73 
S 28 79 
S 56 97 
S 2S 83 
S 30 66 
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from. Newham next week. In 
h BBC radio interview he said 
their success would be “very 
dangerous" for other consti- 
tuencies. 

*I 4 ltave had good friendly 
relationships with the great- 
majority of active members o€ 
the Labour Party for 18. years 
since I have been an MP. In 
the last two or three years a 
new group of people have come 
in who are natural conspira- 
tors. They are very extreme 
Left-wingers, hard-line people 
who haven't wanted to talk to 
me.” 

Mr. Prentice alleged they- 
were trying to “change the 
whole character of the party." 


Over 170 sign 


Management contest won 
by Littlewoods four 


BY MICHAEL DIXON 


The 12 extra signatures of 
Ministers were posted to the 
chalnaan and secretary of the 
Newham party yesterday. They 
are those of Mr. Edward Short, 
Lord President of the Council 
and Depnty Leader of the 
Labour Party ; Mr. Janies ' 
Callaghan, the Foreign and 
Commonwealth Secretary and 
the- party’s treasurer; Mr. Roy 
Jenkins, the Home Secretary; 
Mr." Anthony Crosland, the 
Environment Secretary ; Mr. 
Harold Lever. Chancellor of - 
the Duchy of Lancaster ; Mrs. 
Shirley Williams, the Prices 
Secretary; Mr- Fred Peart; 
Minister of Agriculture; Mr, 
Koy Mason, the Defence Sec- 
retary: Mr. Meriyn Rees, the 
Northern Ireland S e cret ar y; 
Mr- John Morris, the Welsh 
Secretary; Mr. Bob MeTIish, 
the Chief Whin ; and Mr. Eric 
Variey, the Industry Secretary.' 

This means more than 170 
Labour MPs — over- half the 
membership of the Parliamen- 
tary Labour Ptuly — have 
signed- the letter, which 
defends the position of Mr. 
Prentice as a Minister -and a 
loyal member .'of the Labour 
Party. The signatories indude 
over 30 junior Ministers. 

Pol tics today. Page 17 


THE 1975 ILK. management 
champions are the littlewoods 
Organisation of Liverpool. The 
four-man team, whose “ paper ” 
consumer ? durable company 
finished with a profit of £6.71m. 
was awarded the £590 prize 
and the Financial Times rose- 
bowl at the GiuldhaU, London, 
last night. 

Second in the computer- 
based contest — which started 
In January with 880 teams — 
were two married. couples, the 
Duncans and the Smiths from 
Harrow, playing under the 
team name of Misery. 

The couples, who are in-laws, 
managed to lift their profit in 
the closing stages of the game 
to £iS7m^ beating seven men 
from NCB (Coal Products) Into 
third place by just £8,840. 

Fourth and last in the final 
came three chartered accoun- 
tants from the Aylesbury office 
of Thornton Baker. After lead- 
ing, they fell awa'y amid fierce 
game price-cutting competition 
to finish with a profit of only 

£4. 06m. 

. The winning team has been 
asked to represent the ILK. in 


an International contest In 
Paris next month. Their 
opponents will be players from 
Denmark, Holland, Ireland and 
Tamhla. 


After presenting the prizes, 
Mr. Edward Heath announced 
plans to develop the National 
Management Game — which has 
been sponsored, annually since 
1970 by the Financial Times, 
I CL and the Institute' of 
Chartered Accountants . to . 
England and Wales— into part 
of a fuflyicb-ordinated Euro-, 
pean competition. 

Mr. Heath, who described the 
National Mhiugement Game as 
“ a remarkable success story," 
called on the political parties 
to agree on a common poliey 
which would enable British 
industry to compete with over- 
seas companies on a stable 
basis. 

It was also disclosed that the 
Confederation of British 
Industry and the Institute of 
Directors are to become 
associate sponsors of the 
National Management Game 
from, next year. / - 


Picture, Page 8 


Continued from Page 1 

Portugal 


apparently fearing violence 
against its members and pos-j 
sibly the beginnings -, of - inn- 
organised counter coup, are ' 
mobilising workers and Com- 
munist militants for popular 
vigilance in factories and offices 
around the country. 

There could be some ugly 
scenes in Oporto towards .the 
end of this week as first the 
PPD and then the Socialists hold 
large- rallies In -the Northern 
town. 

Meanwhile the AFM • is in- 
creasingly worried about the 
situation not only In war-tom 
Angola, where some calm has 
returned to the capital city. 
Lnanda, but in the Azores, whore 
reports of Intensification of pro- 
independence parties’ activities 
are leading to general unrest 

The AFM would be virtually 
powerless to stop the islands 
from unilaterally declaring their 
independence, since all 
Portuguese troops on the islands 
are recruited from among local! 
people. . 


Barker and 
Dobson reports 
£3.8m.loss 


BT DAVID BELL 


BARKER AND DOBSON, the 
confectionery and food group, 
which last month said that it bad 
found inaccuracies ” in its 
accounts, yesterday reported 
losses and write-offs amounting 
to some £3JSm. 

In the past year four directors, 
including Mr. W. McPhail, the 
former chairman^ "have left the^ 
Board and the company said 
yesterday that a number of 
executive staff have been 
replaced, following a £1.3 m. loss 
on the company's chain . of ISO. 
Oakeshotts grocers' shops. 

Nearly half of this loss was 
caused, said the company, by too 
high a level of promotions and 
a further £200,000 was accounted 
for by what are- described as 
“ excessive warehouse stock 
losses.” Investigation of these 
losses is still going on. 

Company Statement Page 19 
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forward last night, bdt-there is . . . _ .. . . 

no doubt that the virtual -sellout balance sheet contained net casto- Despite flw ehiggish profit 
of the 13} per cent Treasury of £6.8m n - but short-derm borrow- trends shown by some of the 
loan, dated 1997— the tap that ings could account for. over one- specialist maQ order houses 

never was— is a quite extra- third of the latest interest GUS has managed to accelerate 

ordinary event The stagging of debit iix the second half— *whdi pn*,' 

local authority issues is normal The dividend -is still- well tax profits were 12 per cenr. 
enough, and Indeed there was coveredr and although there is higher— and the full year! 
a massive oversubscription for si ACT problem, it has gone emerges 7 per cent better 

the £10 paid Derby stock jester up by the maximum. So the £89m. Safes trends remain 

day, - but brokers cannot shares yield 1 7 : ^per cent* which fairly unexciting coinpared with 

remember when quite so many is almost oh. a par with the some of the more volume-eon- ,,, 

bargain hunters moved into gilt- brewera. But having been badly scious retail "groups — the years . 

edged. caught out by two succeeding rise was around 14 per cehL— 

The presence of speculative, sets of figures, the market has but GUS reports that its liquid ** 

money on this, scale, and the every reason to be cautious- balances- .have continued -to m-„- 
absence of a formal official tap, about a capitalisation of £430m. crease. And the deferred profit 
could make for tricky condi- See also Page 20 reserve rose Elm. in the second 

tiohs when d ealing s open half after dropping fUm, in . 

morning. The market is-fioping Pr eferenc e shares April-September. 

that toa Government Broker- So far in the current year the 

will not launch the next tap- as .iF® Inland Revenue is group has. continued- to - make ' 
soon as this afternoon, but there thinking about the situation progress, and furniture remains ' 
are some nervous glances at the — cthets were thrown mto buoyant -though VAT distortions ,J . . 
long medium area, and thoughts More "violent action ay a letter on electrical side have to 
about an ultra-long. - in w?'^ te J^ ay s ■ < ^®? uss i? s ^6 .taken into account fot the 

Institutional pockets have a Court judgment on the first quarter. As for the Staying ” 
now been emptied of some 5 ue ? 30 ^ . pref ^ rence ^ V1 * power of consumers through the 
£L2bn. in a fortnight, it’s den da. Following the introduc- coming, autumn, GUS argues" 
amazing what a White Paper tion of advance .corporation tax, that its mail order ' customers 


can do. 


Distillers 


Distillers' 1974-75 figures are 
star tling ly out of line with both 
its own and the market's fore- 
casts, and its explanations so 
far are .inadequate- - In 
December, the group reported 
that although profits after six 
months were £6.5m. higher, the 
figures for. Che year ending 
March- .would be. broadly 
unchanged.. That seemed a 
major disappointment — but in 
the event, overall profits are 
actually £13.1m. lower at £71 m. 
pre-tax after a decline of 
roughly tvyo-fifths in the second 
six months. 

Distillers points out that stock 
building in the UB. ahead of 


it was ruled that preference not d o too badJjH>ut of a 
payments should be netted down £6 increase; on the cost side . 
at the ACT rate appropriate to se lf-delivery of half "its parcel - 
income tax at the then rate of wi n blunt the impact of higher 

postage charges. At 147p the 
shares yield a slightly aboveMV UiStC* 
average <L5 per cent .. , 

jbey P r0 " 


tijDOO 


ItsooL GOVERNMENT SALES 
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Lrixtiron 



1971 1S72 1973 W4 ’75 


See also Page 19 

Scottish & Newcastle 

Scottish and NewnsUe^'-'-i 
£2lm. rights issue, is its third 
in 13 years, . but it is one of the . • '• 
few brewers which can reason- - 
ably, justify such a move. It has : 
a smaller involvement in tte ; 
currently hard-pressed - : wines - 
and ^jirits and retail beer areas 
than most of the other majMs 
while its long-term profits recordw «tpr; ! 1 s ‘ 
has also been above average/:'. 

Profits have fallen slightly o?»Sl^ !RQU * r 


the pasttwQ years— -dr»ppmg.h.r. 

30 per cent when the basic 4 ; 5 PW- cent, in 1974-75— hut, . 
threatened dock strike pre- ^ TOse ^ R evenue gajjj there was a rise of over a tenth 
empted a substantial volume of ne j payment should ^ Becond six mouths, 

export shiiHnents in the third unchanged- so a 10p In the current year,- hotels are 

quarter, and it says that the gross dividend became , 10.77p expected to become profitable, 
business recession, crushed the ^ current rate 0 j A (jp. In while beer volume is so far ow 

expected restocking phase dur- eff ect> preference dividends 5 by comparison 


expecrea r^ocxing piase our- effect, preference dividends 3 .P® cent - eon^anson , - 

ing the final three months. The became free of tax in excess of Wlt h a penod affected by 1 

puzzle is that although with- 30 pe r ^nt -shortages— thou^i the lon®tfCni-Arn;-r 

drawals from bond were 13 per Now, it seems, a court de- run expansion in the free trMC-. 
cent, down in the U.S. during dsion on the question of Sime (about three-qaarters of be£. 

January -March, export ship- Darby' London's preferred sales) maybe slower than In tije-r 
meats for the industry were shares has rejected .this. inter- recent past. The group’s retefn 
actually a shade higher. But pretation. No transcripts are on capital employed is 12.75 per 1 
Distillers — which represents apparently available yet, and cent and the. company has ' 

over half "the industry — says a letter in to-day's paper points major plans for spending on its ; 

that. its- shipments, were well out that the situation is still packaging and distribution net- 

down in : the period. very uncertain. However, one work. Nevertheless, the shares . 

Meanwhile its interest charges sizeable unit trust has decided fell 5$p from the 53p of Wed-.',. .. 
have jumped by £4m, tojEUm.. to suspend dealings as a result nesday evening when the dis-- _ 

■witib neariy ail the. rise coming of the report. This is a market count was about a quarter, 
in the .second half. The last of 1,500 securities valued at well See also Page 20- 


*h$ 


revolt 



.in low cost housing 

Falrviewcontinues to be one of the foremost isanerK^juragingendbraenierrt^ today's aware- '• 

housebuilders inthe residential sector and is ness thatth© security of one’s own home provides t 

nmkmg an ever-increasing con&fbution towards also an hviflstrrierrt which protects and safeguards ^ . 
the urgent need for new homes in London and against the effects of inflation so evident today. . ^ a 

the Hone Counties. These ever aptMedatingtnaTdsaTajrecon&H^ 7 .'.;' 

demand from familfes seeking their first home, ; 
for the high standard, tow cost housing, produced - : " 
DyFa'rview. . > 

Consequentiy.we would strongly urge any. 

-would-be purchaser seeWng a new home to 
contact our Sales Department so on, beforetha - , 

pressures of inflattonand greater demand ' - 
precipitate higherprices. - . - - ■■■', 

Falrview Estates Limited, EnSoid, Middlesex. 
Thfeeverincrearing a^lratton to home ownership -Telephone: 01-3661271 


ipiorr 


Our commitment to a policy of producing low 
cost housing in London and the Commuter Belt 
but still within the financial limitations of first time- 
buyers, lias certainly been vmdicated.This is ■ - 
evidenced bytoe fact that even in today's - 6 
climate of unprecedented difficulties^weare * 
continuing to produce and sell our homes at a 
most gratifying rate resulting from fte first class 
vahielhey represent at our current sales prices. 
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